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| Business continues to recede, with few signs pointing 
| toaturn. The Government’s refinancing program and 
its reception emphasize the increasing strain on the 
public finances. The textile strike threatens to become 
a protracted struggle, the President’s board having 
abandcned hope of arbitration. 
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ITTLE change in the 
L general outlook was 

apparent in the course 
of the week. Business 
continued its slow re- 
cession. The textile 
strike settled down 
into a drawn-out 
Be ej struggle. Food prices 
advanced further, and their steady 
rise will no doubt add to the preva- 
lent labor unrest. The government 
refunding announcement has been 
followed by persistent weakness in 
government bonds. Some recovery 
of business is doubtless inevitable in 
the Autumn months, but nothing is 
in sight to indicate it will reach 
normal proportions. 

Business activity, as measured by 
The New York Times weekly index, 
dropped again to a preliminary 74.8 
for the week ended Sept. 8 from 
75.1 (revised) the week before. Au- 
tomobile production recovered part 
of its loss of the previous week, and 
lumber output was also higher. On 
the other hand, railroad freight 
shipments, consumption of electrici- 
ty and steel mill operations were 
lower, while cotton mill activity 
dropped sharply with the strike. 

Of the individual series compris- 
ing the weekly index, electric power 
production declined 0.5 per cent dur- 
ing the week, after the usual sea- 
sonal adjustment, and was 1.0 per 
cent under a year ago. It was the 
first week since April, 1933, that 
the total for the country has fallen 
as much as 1.0 per cent below the 
corresponding week of the previous 
year; indeed, only in two other 
weeks since that time has the na- 














tional total failed to show an actual 
gain over the year before. Part of 
the loss reflected the textile strike, 
the New England region, for ex- 
ample, falling 6.6 per cent behind a 
year ago, compared with a deficit 
of 3.1 the week previous. The South- 
ern region likewise fell 1.2 per cent 
behind 1933, whereas the week be- 
fore it was 3.8 per cent ahead. The 
Middle Atlantic, Central Industrial 
and Pacific Coast regions improved 
their showings, while consumpticn 
in the West Central and Rocky 
Mountain sections showed losses. 

Latest reports from the steel in- 
dustry indicate some improvement 
for the current week, the rate of 
operations for the seven days ended 
Sept. 15 being estimated by The 
New York Times at 21, against 18 
for the week covered by the business 
index. The Iron Age reports a fur- 
ther moderate expansion of book- 
ings but nothing resembling a def- 
inite upward trend: “Demand from 
the three largest sources of steel 
business—the railroads, the auto- 
mobile industry and construction— 
is now limited to the last of the 
three, which is still supported by 
Federal expenditures.” Indeed, Fed- 
eral expenditures continue the main 
support of the industry, although 
automobile demand has held up bet 
ter than expected. 

Although automobile production 
recovered from the previous week, 
when two of the larger producers 
had been shut down, the seasonally 
adjusted daily average for the week 
ended Sept. 8 was well below Au- 
gust levels. September productior 
is ex- (Continued cn Next Paze) 
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pected to approximate 200,000 units, 
compared with an estimated 235,000 in 
August. 

The weakness in government bonds 
following the announcement of the re- 
funding plan, reflects the withdrawal of 
government support. That they should 
require such support is, of course, a 
warning not only of the increasing bur- 
den of gevernment financing, but even 
more serious, of the growing uncertainty 
about the future of the government’s 
whole program. 

The textile strike has settled down to 
a struggle between the union to hold its 
lines and the mills to open up and prove 
their claim that they were only closed 
by intimidation. That claim finds some 
support in the violent methods of the 
union. Certainly if the union leader- 
ship really speaks for the textile work- 
ers as a whole, they would hardly have 
found it necessary to resort to strong- 
arm tactics. 

Mr. Gorman’s statement that the 
U. T. W. would agree to arbitration, if 
proposed by the President’s Mediation 
Board, “only after we have closed all 
mills in all divisions of the industry” is 
hardly to be taken at its face value. As 
a matter of fact it appears aimed at 
forcing the Cotton Textile Institute and 
the President’s board to complete the 
work the union has obviously failed to 
finish. If the institute and the admin- 
istration could be brought to close the 
mills still in operation, it would amount 
to their virtually underwriting the com- 
plete unionization of the industry under 
the U. T. W. That would indeed be a 
victory. It therefore merely confirms 
the belief that the real issue is recogni- 
tion, not only the recognition of the 
right of the union to speak for the in- 
dustry that is at the bottom of so many 
disputes today, but also the recognition 
of the U. T. W. leaders as strong beyond 
challenge, a recognition apparently not 
now accorded them by others in labor 
circles, 

Meanwhile the President’s Mediation 
Board has yet to make its recommenda- 
tions. Its attitude will have much influ- 
ence on the future of labor in this coun- 
try and on the government’s relation to 
it. Section 7A of the National Industrial 
Recovery Act is probably a permanent 
part of our national legislation in one 


form or another; it will hardly be suf- 
fered to disappear merely because of the 
expiration of the act. The administra- 
tion’s interpretation of the section, like 
its position in other matters, has been 
dominated on the whole by expediency 
rather than consistency. The President’s 
automobile settlement asserted the right 
of minority groups to deal independently 
with their employers. The National 
Labor Relations Board in the recent 
Houde case has held that the majority 
representatives can in effect speak for 
all. 

It is quite possible that if there is 
really to be collective bargaining, as pro- 
vided in the section, it can only be car- 
ried on through majority groups. On 
the other hand, if a union attains the 
right to speak for its particular indus- 
try, by showing it represents a majority 
of the employes, its position under Sec- 
tion 7A becomes semi-official. Practi- 
cally, the position of a union once estab- 
lished under such conditions is almost 
unassailable, whether it conducts itself 
well or abuses its position. It may be, as 
some maintain, that the assurance and 
confidence that such a position would 
give the union leaders will result in 
moderation and a conciliatory attitude. 
One at least hopes so. 

If the government is virtually to un- 
derwrite such unions, it can hardly avoid 
being drawn into labor disputes in a 
partisan capacity. Its policy of encour- 
aging rapid unionization certainly im- 


* plies sympathy for if not active support 


of the unions’ aims. If there were any 
accepted basis for adjudicating labor dis- 
putes, there might be something in favor 
of the government in the réle of judge. 
Unfortunately, the fairness of wages in 
a particular industry must almost always 
remain a matter of opinion, determined 
chiefly by the side of the fence one is 
on. Labor wants higher wages and 
shorter hours; employers want lower 
costs or the status quo. In most cases 
the answer is determined basically by 
the relative strength of the two opposing 
groups. 

The governmeni as arbiter of labor 
disputes is a prospect to arouse many 
misgivings. Impartiality is impossible 
where there are no accepted principles. 
Decisions can hardly help but be colored 
by political considerations, and will tend 
to depend on the strength and aggres- 
siveness of labor rather than on any in- 
trinsic merits of the case. The current 
discrepancies between the positions of 
organized and unorganized labor will 
tend to be increased. The whole supple- 
mentary list of union aims, many of 
them nothing more than work-making, 
will tend to be fastened on all industry, 
just as they have been already upon the 


FINANCIAL 


TOCK prices have continued to de- 
S cline during the past week and the 

averages have approached the July- 
August lows. A few individual issues 
have equaled these lows. The general 
situation is obviously a discouraging ore, 
what with the unfavorable trend uf busi- 
ness and the increased possibility of fur- 
ther radical legislation indicated by the 
Maine election. On the whole, it is a 
discouraging prospect. 

The stock market declined moderately 
last Friday morning. About noon, how- 
ever, a moderate recovery set in and 
this continued with minor interruptions 
until Monday: Another reaction then de- 
veloped which carried most stocks down 
to new low prices for the current move- 
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ment. A moderate recovery Tuesday aft- 
ernoon was followed by another mod- 
erate decline. Throughout the week trad- 
ing has been very light. 

The chief losses of the week have been 
in Chrysler, du Pont, Westinghouse, 
Corn Products, Smelters, Union Pacific, 
Atchison, Eastman Kodak, Johns-Man- 
ville and Standard of California. Gen- 
eral Motors, the steels, the container 
stocks, the stores, the tobaccos and many 
of the food stocks have held fairly well. 
American Telephone has at times ad- 
vanced in the face of decline in other 
parts of the market. 

The Maine election is susceptible of 
both a bearish and a bullish interpreta- 
tion from a stock market standpoint. If 
it is accepted as forecasting a Democratic 
victory in the November election, as 
many observers believe, it raises the 
question of whether additional severe 
taxes may not be placed upon larger in- 
comes and upon corporation profits, with 
of course a depressing effect upon busi- 
ness in general and upon the prices of 
stocks. One of the worst features of the 
situation is the uncertainty of what may 
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of the situation, there is no real limit to 
the possible change, short of the intro- 
duction of a frankly socialistic system. 

On the other hand, it may be assumed 
that the election foreshadows further ex- 
periments with the dollar, naturally in 
the direction of a lower gold value. This 
might be assumed to be a bullish element 
in the situation if one believes that for- 
eign countries will allow the dollar to de- 
cline substantially without instituting 
competitive declines in their own curren- 
cies. Up to now the stock market ap- 
pears to have taken the less optimistic 
of these two viewpoints. 

Whether the Maine election is to be 
regarded as a definite forecast of a 
sweeping Democratic victory in Novem- 
ber and of radical legislation to follow 
may well be questioned. Whatever na- 
tional significance there is in the result 
obviously applies chiefly to the vote for 
Representatives rather than to that for 
Governor. The totals of Republican and 
Democratic votes for Representatives 
were very nearly equal. This is ap- 
preciably better from a Republican stand- 
point than the figures published by The 
Literary Digest as a result of their post- 
card straw vote of a few months ago. It 
may be argued, moreover, that a year 
ago, or even six months ago, the New 
Deal was more popular than it is today. 
If public sentiment is in the process of 
shifting against the economic experi- 
ments of the present administration it 
would be reasonable to suppose that 
Maine, because of its geographical isola- 
tion as well as because of the nature of 
its economic activities, would normally 
lag substantially behind other sections of 
the country, so that a change in senti- 
ment might be expected to appear there 
considerably later than in more centrally 
located, densely populated and industrial- 
ized areas. On this basis, as well as be- 
cause of influences connected with the 
expenditure of Federal funds for relief 
purposes, it may be argued that the 
Maine election is not necessarily indica- 
tive of what will occur two months later 
in other parts of the country. 

Nevertheless it is dangerous to at- 
tempt to explain away an obvious conclu- 
sion that may be drawn from figures, 
particularly if that obvious conclusion is 
of an unpleasant nature. It is probably 
best to take the Maine result at its face 
value as indicating that the economic 
unsoundness of the New Deal legislation 
has not yet made itself apparent to a 
large part of the population. It must be 
admitted that this event increases the 
probability that the November election 
will tend to strengthen rather than to 
undermine the position of the present 
administration. 

The chief hope of modification of the 
unsound features of the New Deal eco- 
nomic program may possibly rest on the 
conservative Democrats rather than upon 
the Republicans. It is possible that this 
element in the Democratic party may be 
able to force a revision of economic poli- 
cies. 

The present level of stock prices is a 
low one, in comparison with levels pre- 
vailing during the 1920s or on the basis 
of probable earning power in a period of 
normally active business. It is a high 
one, however, if earnings are to remain 
at their present level or are to decline 
from that level. If further taxation is 
to be imposed upon American corpora- 
tions, reducing earning power, and if 
there is to be a further decline in the 
general level of business activity over the 
next year or two, then the outlook is 
indeed discouraging. A. McB. 
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HE present opportunity 
for a rapid increase 
in the volume of credit 
is unprecedented. The 
excess reserves of the 
member banks in the 
Federal Reserve Sys- 
tem amounting to ap- 
proximately $1,900,- 

the devaluation of the dollar 





000,000 ; 
with its consequent widening of the credit 
base; the recent inflow of gold which 


further increases reserves; our silver 
legislation; and the tremendous loaning 
activities of the government; all are 
potential contributors to a tremendous 
credit expansion. It is because of these 
forces and their possible inflationary ef- 
fect that the subject of credit contro] has 
become a matter of such major impor- 
tance. We must be able to guard the 
future against the forces which we are 
liberating today. The question is, how 
may it be done? 


Present Reserve System Inadequate; All 
Commercial Banks Should Be Members 


The Federal Reserve System provides 
the machinery for credit control, but be- 
fore it can function effectively in that 
capacity all commercial banks must be 
brought into the system as member 
banks. There can be no uniform credit 
policy with forty-nine different banking 
systems and the possibility of enforce- 
ment is even more remote. On Feb. 21, 
1934, the member banks in the Federal 
Reserve System numbered 6,177, those 
banks not in the system totaled 8,965 °*. 
it is true that member bank deposits 
were nearly $27,000,000,000, as against 
non-member bank deposits of approxi- 
mately $15,000,000,000; still the Federal 
Reserve System cannot be expected to 
adopt and maintain an effective credit 
policy with 8,965 banks holding deposits 
of over fifteen billion dollars, remaining 
outside of the system. Compulsory Fed- 
eral Reserve membership for all commer- 
cial banks would standardize and im- 
prove our banking practice; it would 
sliminate much that is objectionable in 
some of our weaker State banking sys- 
tems; it would stop the rivalry and com- 
petition between State and national bank- 
ing systems which has been detrimental 
to both; but more important still, it 
would be the first step toward adequate 
and comprehensive control of commercial 
credit. 

Credit Control 


With all commercial banks members 
of the Federal Reserve System the ma- 
chinery would be set up through which 
the system might operate. The next ques- 
tion is, how would it operate? It already 
possesses two tools; control of the redis- 
count rate and its open market opera- 
tions. These two tools have in the past 
proved inadequate to control either credit 
inflation or credit deflation. Our expe- 
rience in 1928-29 and in 1931-32 bears 
eloquent testimony to this fact. It 
may be urged that they were not used 
at the proper time or in the proper way, 
but the fact remains that they did not 
serve their purpose in either case, nor 
are these the only times when they have 
failed to do so. 

It is apparent then that an additional 
method of control is necessary. This 
third method should, if possible, be an 
automatic check, since human judgment 
is so frequently subject to error. If re- 
serve requirements could be automati- 
cally raised with an increasing volume 

1 Federal Reserve Bulletin, March, 1934, 


190. The figure for non-member banks 
includes 576 mutual savings banks. 






Adequate Control Essential to Prevent Excessive 


Expansion of Credit 


By FRANK A. WARING, Ph. D. 


of business, credit expansion would be 
gradually checked as it increased, thus 
retarding the rate of expansion. Legal 
reserve requirements do not and can not 
insure the liquidity of individual banks. 
That task must be cared for by the 
strength of the bank’s portfolio, com- 
bining liquid investments and sound 
loans. The really important function of 
the reserve requirement is credit con- 
trol. A fluctuating reserve based on de- 
posit turnover would provide such con- 


in extreme cases, the recommendations of 
the committee also provide that in no 
case should the aggregate reserve re- 
quired of a bank exceed 15 per cent of 
its gross deposits.” 

The proposed plan would result in an 
increase of reserve requirements only at 
a time when such an increase would be 
in the best interest of sound banking. It 
would not make the increase in reserves 
applicable in equal degree to all banks 
in all localities. Instead, it would apply 
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Table IV. Average Debits and Deposits.’ 





Average Daily Average Daily Average Daily 

Bank Sebits” Commercial Deposits. Savings Deposits 
July. rf uly: ——July a 

1929. 1932. 1929. 1932. 1929. 1932 


$55,827,000 $53,982,000 $38,053,000 $64,220,000 


ary ve 


'From figures made available to the ame by banks in the Twelfth Federal Re- 
The dates were chosen as representing the two extremes in degrees 


49,088 000 138,861,000 116,220,000 
84,000 3,183,000 15,146,000 13,526,000 








trol by increasing reserve requirements 
when business activity increased, and 
decreasing those requirements when busi- 
ness activity declined. A Federal Re- 
serve committee reporting recently on 
the subject recommended such a plan. 
It proposed to abolish completely the 
classification of deposits into time and 
demand deposits and the classification of 
member banks according to their loca- 


only to those banks where excessive spec~ 
ulative activity actually existed. 

Since the proposal envisages a uniform 
reserve requirement for all banks, the 
committee suggests that “cash on hand” 
be included as a part of the legal re- 
serve. Such a plan would have a ten- 
dency to equalize the effects of the pro- 
posed change for country banks which 
have been obliged to carry larger cash 








Present 
Required Reserve 
Plus Cash on Hand.' 


Table V. A Comparison of Present and Proposed Reserve Requirements. 


posed by Committee. 


Required 
Reserve Pro- 
posed by Author. 
uly: ——July — 


Required 
Reserve Pro- 





July 
1929. 132. 


"8, 849,850 $8,743,224 


Metropolitan ban 
in Reserve city.. 
Branch bank—hea 
office in Saee 
SEE Ce tacviewes baad i 926,802 10,375, gs 
Country bank...... 1,209,835 1,004,54 


of the Committee on Bank Reserves. 





$7,747,188 $7,993,760 $8,334,982 


13,605,443 


'The cash figures, which are cochunad with the reserves computed on existing 
re a were based on the ratio of member banks’ holdings of vault cash to 
demand plus time deposits for the year 1930, as given on page 12 of the Report 


1929. 1932. 1929. 1932 
$7,853,570 


10,169,710 14,030,956 


9,470,010 
993,548 1,139,578 905,507 


1,217,752 














tion into central reserve city banks, re- 
serve city banks and country banks. 


Credit Control Plan Proposed By Federal 
Reserve Committee 


Instead, the committee proposed that 
all member banks and all deposits be 
treated alike for reserve purposes and 
that the activity as well as the volume 
of member bank deposits be taken di- 
rectly into account. To accomplish this 
it was suggested that each member bank 
be required to hold a reserve equivalent 
to (a) 5 per cent of its total net de- 
posits, plus (b) 50 per cent of the aver- 
age daily withdrawals made from its 
deposit accounts. These withdrawals fur- 
nish the only real test of the activity of 
a deposit account and are the only basis 
by which that activity can be equitably 
and effectively reflected in requirements 
for reserve. 

Under the proposal, therefore, each de- 
posit would carry a total reserve based 
on its activity as well as its amount. A 
totally’ inactive deposit account would 
carry a total reserve of only 5 per cent, 
while a deposit balance which is checked 
out on the average of once a week would 
carry a total reserve equivalent to 12 per 
cent of its amount. For the average 
member bank the total reserve under the 
proposed formula would be about 8 per 
cent of its deposits. To prevent the for- 
mula from imposing too great a burden 


reserves due to the longer period of time 
involved in securing cash shipments from 
the Federal Reserve Bank of their dis 
trict. The present reserve requirements 
and those outlined by the committee ap- 
pear in Tables I and II. 


TABLE I. PRESENT RESERVE RE- 
QUIREMENTS FOR MEMBER BANKS 
Net Demand Time On Deposit 
Classification Deposits. Deposits With 
of Banks. Per Cent. Per Cent. F. R. Banks 
Central Reserve 
city banks.... 13 3 All 
Reserve city 
err 10 3 All 
Country banks. 7 3 All 
TABLE II. RESERVE REQUIREMENTS 


FOR MEMBER BANKS PROPOSED BY 
FEDERAL RESERVE COMMITTEE! 
In Vault 
Daily On or Or 
Total Net Average Deposit Deposit 
Deposits— Debits to With With 
Classification Demand Deposit F.R F. R 


of Banks. and Time. Accounts. Banks. Banks 
Per Cent. Per Cent. 
Member banks 
in vicinity of 
Federal Re- 
serve Banks 
or branches. 5 50 
All other mem- 
ber banks. 5 50 5 


"Report of ‘the Committee on ‘Bank Re- 
serves of the Federal Reserve System, Uni- 
ted States Printing Office, Washington, 
1931, page 7 

The committee also recommended that 
the 50 per cent of average daily debits 
be based upon calculations covering a 
period of eight weeks preceding the com- 
putation of current reserves. This sug- 
gestion would result in minimizing the 


~ 2Annual Report of the 
Board, 1932, p. 262. 


Federal Reserve 


effect of sudden changes in deposit ac- 
tivity; but it would also reduce somewhat * 
the operation of the plan as an instru- 
ment of credit control. If the change is 
worth making, reserves must respond to 
fluctuations in daily debits with suffi- 
cient promptness and in a sufficient de- 
gree to act as a real force in checking an 
over-expansion of bank credit. Anything 
short of such a result would not be wor 

thy of consideration. 


Revised Schedule Proposed 


Although in complete accord with the 
fundamental idea as outlined by the com- 
mittee, the writer ventures to offer a re 
vised schedule which, by reducing the re- 
serve requirement on total deposits and 
increasing the rate applicable to daily 
average debits, places more emphasis on 
the velocity of turnover. The proposed 
schedule is shown in Table III. 

TABLE Ill. RESERVE REQUIREMENTS 
FOR MEMBER BANKS PROPOSED 
BY THE AUTHOR 

In Vault 


Daily On or On 

Total Net Average Deposit Deposit 

Deposits— Debits to With With 

Classification Demand Deposit F. R. F.R 

of Banks and Time. Accounts. Banks. Banks 

Per Cent. Per Cent. 

Member banks 
in vicinity of 
Federal Re- 


serve Banks 

or branches 4 75 u“% % 
All other mem- 

ber banks 4 75 % % 


The change from three-fifths to two-fifths 
is not particularly important but seems to 
conform more nearly to present practice 

fo test the various proposals figures 
were taken from the actual experience 
of three distinct types of banks, a metro- 
politan bank in a reserve city, an exten- 
sive branch-banking system with the 
head office in a reserve city and finally 
a country bank. For purposes of com- 
parison, the months of July, 1929, and 
July, 1932, were used as representing 
two extremes in degree of business ac- 
tivity. Table IV shows the average daily 
debits and the average daily commercial 
and savings deposits. It will be noted 
that the average daily debits declined de- 
cidedly in all cases. Deposits were also 
lower in 1932 for all three banks, with 
the exception of the savings deposits of 
the metropolitan bank. The growth of 
Savings deposits in this one case is not 
typical of American banking experience 
during the period; however, the figures 
were included to illustrate the effect that 
such a condition would have on the pro- 
posed reserve requirements. 


ideal Reserve Requirement 


The ideal reserve requirement would 
appear to be one which would rise above 
requirements in times of in- 
creased business activity and fall be4 
low it when business activity declined) 
Table V shows the reserve computations 
for all three plans: the present require- 
ment, the reserves proposed by the com- 
mittee and those suggested by the writer. 
In the last case‘ it will be noted that the 
figures are higher for July, 1929, with 
the exception of the country banks, and 
lower for July, 1932. In all cases the 
spread is greater when using the third 
plan and yet the peak in 1929 is not 
exorbitantly high. On the basis of the 
figures submitted the writer’s suggestion 
would seem to answer the need for a 
reserve capable of acting as a stabilizing 
governor in the field of credit control. 
The writer’s proposal has another ad- 
vantage; during the period of reduced 
business activity like the present, reserve 
requirements under this plan would be 
lower. Consequently, the suggestion 
could be adopted without adding to the 
which the banks would be 


present 


reserves 
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pected to approximate 200,000 units, 
compared with an estimated 235,000 in 
August. 

The weakness in government bonds 
following the announcement of the re- 
funding plan, reflects the withdrawal of 
government support. That they should 
require such support is, of course, a 
warning not only of the increasing bur- 
den of government financing, but even 
more serious, of the growing uncertainty 
about the future of the government’s 
whole program. 

The textile strike has settled down to 
a struggle between the union to hold its 
lines and the mills to open up and prove 
their claim that they were only closed 
by intimidation. That claim finds some 
support in the violent methods of the 
union. Certainly if the union leader- 
ship really speaks for the textile work- 
ers as a whole, they would hardly have 
found it necessary to resort to strong- 
arm tactics. 

Mr. Gorman’s statement that the 
U. T. W. would agree to arbitration, if 
proposed by the President’s Mediation 
Board, “only after we have closed all 
mills in all divisions of the industry” is 
hardly to be taken at its face value. As 
a matter of fact it appears aimed at 
forcing the Cotton Textile Institute and 
the President’s board to complete the 
work the union has obviously failed to 
finish. If the institute and the admin- 
istration could be brought to close the 
mills still in operation, it would amount 
to their virtually underwriting the com- 
plete unionization of the industry under 
the U. T. W. That would indeed be a 
victory. It therefore merely confirms 
the belief that the real issue is recogni- 
tion, not only the recognition of the 
right of the union to speak for the in- 
dustry that is at the bottom of so many 
disputes today, but also the recognition 
of the U. T. W. leaders as strong beyond 
challenge, a recognition apparently not 
now accorded them by others in labor 
circles. 

Meanwhile the President’s Mediation 
Board has yet to make its recommenda- 
tions. Its attitude will have much influ- 
ence on the future of labor in this coun- 
try and on the government’s relation to 
it. Section 7A of the National Industrial 
Recovery Act is probably a permanent 
part of our national legislation in one 


form or another; it will hardly be suf- 
fered to disappear merely because of the 
expiration of the act. The administra- 
tion’s interpretation of the section, like 
its position in other matters, has been 
dominated on the whole by expediency 
rather than consistency. The President’s 
automobile settlement asserted the right 
of minority groups to deal independently 
with their employers. The National 
Labor Relations Board in the recent 
Houde case has held that the majority 
representatives can in effect speak for 
all. 

It is quite possible that if there is 
really to be collective bargaining, as pro- 
vided in the section, it can only be car- 
ried on through majority groups. On 
the other hand, if a union attains the 
right to speak for its particular indus- 
try, by showing it represents a majority 
of the employes, its position under Sec- 
tion 7A becomes semi-official. Practi- 
cally, the position of a union once estab- 
lished under such conditions is almost 
unassailable, whether it conducts itself 
well or abuses its position. It may be, as 
some maintain, that the assurance and 
coniidence that such a position would 
give the union leaders will result in 
moderation and a conciliatory attitude. 
One at least hopes so. 

If the government is virtually to un- 
derwrite such unions, it can hardly avoid 
being drawn into labor disputes in a 
partisan capacity. Its policy of encour- 
aging rapid unionization certainly im- 


* plies sympathy for if not active support 


of the unions’ aims. If there were any 
accepted basis for adjudicating labor dis- 
putes, there might be something in favor 
of the government in the réle of judge. 
Unfortunately, the fairness of wages in 
a particular industry must almost always 
remain a matter of opinion, determined 
chiefly by the side of the fence one is 
on. Labor wants higher wages and 
shorter hours; employers want lower 
costs or the status quo. In most cases 
the answer is determined basically by 
the relative strength of the two opposing 
groups. 

The government as arbiter of labor 
disputes is a prospect to arouse many 
misgivings. Impartiality is impossible 
where there are no accepted principles. 
Decisions can hardly help but be colored 
by political considerations, and will tend 
to depend on the strength and aggres- 
siveness of labor rather than on any in- 
trinsic merits of the case. The current 
discrepancies between the positions of 
organized and unorganized labor will 
tend to be increased. The whole supple- 
mentary list of union aims, many of 
them nothing more than work-making, 
will tend to be fastened on all industry, 
just as they have been already upon the 


FINANCIAL 


cline during the past week and the 

averages have approached the July- 
August lows. A few individual issues 
have equaled these lows. The general 
situation is obviously a discouraging one, 
what with the unfavorable trend uf busi- 
ness and the increased possibility of fur- 
ther radical legislation indicated by the 
Maine election. On the whole, it is a 
discouraging prospect. 

The stock market declined moderately 
last Friday morning. About noon, how- 
ever, a moderate recovery set in and 
this continued with minor. interruptions 
until Monday: Another reaction then de- 
veloped which carried most stocks down 
to new low prices for the current move- 


Sine prices have continued to de- 
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ment. A moderate recovery Tuesday aft- 
ernoon was followed by another mod- 
erate decline. Throughout the week trad- 
ing has been very light. 

The chief losses of the week have been 
in Chrysler, du Pont, Westinghouse, 
Corn Products, Smelters, Union Pacific, 
Atchison, Eastman Kodak, Johns-Man- 
ville and Standard of California. Gen- 
eral Motors, the steels, the container 
stocks, the stores, the tobaccos and many 
of the food stocks have held fairly well. 
American Telephone has at times ad- 
vanced in the face of decline in other 
parts of the market. 

The Maine election is susceptible of 
both a bearish and a bullish interpreta- 
tion from a stock market standpoint. If 
it is accepted as forecasting a Democratic 
victory in the November election, as 
many observers believe, it raises the 
question of whether additional severe 
taxes may not be placed upon larger in- 
comes and upon corporation profits, with 
of course a depressing effect upon busi- 
ness in general and upon the prices of 
stocks. One of the worst features of the 
situation is the uncertainty of what may 
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of the situation, there is no real limit to 
the possible change, short of the intro- 
duction of a frankly socialistic system. 

On the other hand, it may be assumed 
that the election foreshadows further ex- 
periments with the dollar, naturally in 
the direction of a lower gold value. This 
might be assumed to be a bullish element 
in the situation if one believes that for- 
eign countries will allow the dollar to de- 
cline substantially without instituting 
competitive declines in their own curren- 
cies. Up to now the stock market ap- 
pears to have taken the less optimistic 
of these two viewpoints. 

Whether the Maine election is to be 
regarded as a definite forecast of a 
sweeping Democratic victory in Novem- 
ber and of radical legislation to follow 
may well be questioned. Whatever na- 
tional significance there is in the result 
obviously applies chiefly to the vote for 
Representatives rather than to that for 


Governor. The totals of Republican and 
Democratic votes for Representatives 
were very nearly equal. This is ap- 


preciably better from a Republican stand- 
point than the figures published by The 
Literary Digest as a result of their post- 
card straw vote of a few months ago. It 
may be argued, moreover, that a year 
ago, or even six months ago, the New 
Deal was more popular than it is today. 
If public sentiment is in the process of 
shifting against the economic experi- 
ments of the present administration it 
would be reasonable to suppose that 
Maine, because of its geographical isola- 
tion as well as because of the nature of 
its economic activities, would normally 
lag substantially behind other seetions of 
the country, so that a change in senti- 
ment might be expected to appear there 
considerably later than in more centrally 
located, densely populated and industrial- 
ized areas. On this basis, as well as be- 
cause of influences connected with the 
expenditure of Federal funds for relief 
purposes, it may be argued that the 
Maine election is not necessarily indica- 
tive of what will occur two months later 
in other parts of the country. 

Nevertheless it is dangerous to at- 
tempt to explain away an obvious conclu- 
sion that may be drawn from figures, 
particularly if that obvious conclusion is 
of an unpleasant nature. It is probably 
best to take the Maine result at its face 
value as indicating that the economic 
unsoundness of the New Deal legislation 
has not yet made itself apparent to a 
large part of the population. It must be 
admitted that this event increases the 
probability that the November election 
will tend to strengthen rather than to 
undermine the position of the present 
administration. 

The chief hope of modification of the 
unsound features of the New Deal eco- 
nomic program may possibly rest on the 
conservative Democrats rather than upon 
the Republicans. It is possible that this 
element in the Democratic party may be 
able to force a revision of economic poli- 
cies. 

The present level of stock prices is a 
low one, in comparison with levels pre- 
vailing during the 1920s or on the basis 
of probable earning power in a period of 
normally active business. It is a high 
one, however, if earnings are to remain 
at their present level or are to decline 
from that level. If further taxation is 
to be imposed upon American corpora- 
tions, reducing earning power, and if 
there is to be a further decline in the 
general level of business activity over the 
mext year or two, then the outlook is 
indeed discouraging. A. McB. 
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HE present opportunity 

for a rapid increase 
in the volume of credit 
is unprecedented. The 
excess reserves of the 
member banks in the 
Federa! Reserve Sys- 
tem amounting to ap- 
proximately $1,900,- 
000,000 ; the devaluation of the dollar 
with its consequent widening of the credit 
base; the recent inflow of gold which 
further increases reserves; our silver 
legislation; and the tremendous loaning 
activities of the government; all are 
potential contributors to a tremendous 
credit expansion. It is because of these 
forces and their possible inflationary ef- 
fect that the subject of credit contro] has 
become a matter of such major impor- 
tance. We must be able to guard the 
future against the forces which we are 
liberating today. The question is, how 
may it be done? 





Present Reserve System Inadequate; All 
Commercial Banks Should Be Members 


The Federal Reserve System provides 
the machinery for credit control, but be- 
fore it can function effectively in that 
capacity all commercial banks must be 
brought into the system as member 
banks. There can be no uniform credit 
policy with forty-nine different banking 
systems and the possibility of enforce- 
ment is even more remote. On Feb. 21, 
1934, the member banks in the Federal 
Reserve System numbered 6,177, those 
banks not in the system totaled 8,965 °. 
{it is true that member bank deposits 
were nearly $27,000,000,000, as against 
non-member bank deposits of approxi- 
mately $15,000,000,000; still the Federal 
Reserve System cannot be expected to 
adopt and maintain an effective credit 
policy with 8,965 banks holding deposits 
of over fifteen billion dollars, remaining 
outside of the system. Compulsory Fed- 
eral Reserve membership for all commer- 
cial banks would standardize and im- 
prove our banking practice; it would 
aliminate much that is objectionable in 
some of our weaker State banking sys- 
tems; it would stop the rivalry and com- 
petition between State and national bank- 
ing systems which has been detrimental 
to both; but more important still, it 
would be the first step toward adequate 
and comprehensive control of commercial 
credit. 

Credit Control 


With all commercial banks members 
of the Federal Reserve System the ma- 
chinery would be set up through which 
the system might operate. The next ques- 
tion is, how would it operate? It already 
possesses two tools; control of the redis- 
count rate and its open market opera- 
tions. These two tools have in the past 
proved inadequate to control either credit 
inflation or credit deflation. Our expe- 
rience in 1928-29 and in 1931-32 bears 
eloquent testimony to this fact. It 
may be urged that they were not used 
at the proper time or in the proper way, 
but the fact remains that they did not 
serve their purpose in either case, nor 
are these the only times when they have 
failed to do so. 

It is apparent then that an additional 
method of control is necessary. This 
third method should, if possible, be an 
automatic check, since human judgment 
is so frequently subject to error. If re- 
serve requirements could be automati- 
cally raised with an increasing volume 

1 Federal Reserve Bulletin, March, 1934, 


. 190. The figure for non-member banks 
includes 576 mutual savings banks. 






Adequate Control Essential to Prevent Excessive 


Expansion of Credit 


By FRANK A. WARING, Ph. D. 


of business, credit expansion would be 
gradually checked as it increased, thus 
retarding the rate of expansion. Legal 
reserve requirements do not and can not 
insure the liquidity of individual banks. 
That task must be cared for by the 
strength of the bank’s portfolio, com- 
bining liquid investments and sound 
loans. The really important function of 
the reserve requirement is credit con- 
trol. A fluctuating reserve based on de- 
posit turnover would provide such con- 


in extreme cases, the recommendations of 
the committee also provide that in no 
case should the aggregate reserve re- 
quired of a bank exceed 15 per cent of 
its gross deposits.’ 

The proposed plan would result in an 
increase of reserve requirements only at 
a time when such an increase would be 
in the best interest of sound banking. It 
would not make the increase in reserves 
applicable in equal degree to all banks 
in all localities. Instead, it would apply 











Metropolitan bank 
in Reserve city.. 
Branch bank—hea 
office in Rasuees 
_ rr erorayee 
Country bank. 


"472,503 316,195 





serve District. 
of business activity. 





Table IV. Average — and Deposits.’ 


Average Daily verage Daily Average Daily 

Bank Debits. Commercial Deposits. Savings : eposits. 
uly —— J uly——___. —July--———— 

1929. 1932. ° 1929. 1932. “ 1929. 1932. 


, CAS $4,167,320 $55,827,000 $53,982,000 $38,053,000 $64,220,000 


6,990,286 3,812,120 63,345,000 


'From figures made available to the writer by 7 . in the Twelfth Federal Re- 
The dates were chosen as representing the two extremes in degrees 


49,055 O00 138,861,000 116,220,000 


4,484,000 ,183,000 15,146,000 13,526,000 








trol by increasing reserve requirements 
when business activity increased, and 
decreasing those requirements when busi- 
ness activity declined. A Federal Re- 
serve committee reporting recently on 
the subject recommended such a plan. 
It proposed to abolish completely the 
classification of deposits into time and 
demand deposits and the classification of 
member banks according to their loca- 


only to those banks where excessive spec~ 
ulative activity actually existed. 

Since the proposal envisages a uniform 
reserve requirement for all banks, the 
committee suggests that “cash on hand” 
be included as a part of the legal re- 
serve. Such a plan would have a ten- 
dency to equalize the effects of the pro- 
posed change for country banks which 
have been obliged to carry larger cash 








Present 
Required Reserve 
Plus Cash on Hand.' 


Table V. A Comparison of Present and Proposed Reserve Requirements. 


posed by Commit ttee. 


Required 
Reserve Pro 


Required 
Reserve Pro- 
posed by Author 





of the Committee on Bank Reserves. 








—— July July ; July—— 
1929. 1$32. 1929. 1932. 1929. 1932 
Metropolitan bank 
in Reserve city... $7,849,850 $8,743,224 $7,747,188 $7,993,760 $8,334,982 $7,853,570 
Branch bank—head 
= in Reserve 
baba pashuecae 12,908,088 ss 375,476 13,605,443 10,169,710 14,030,956 9,470,010 
Pe A bank. 1,209,835 1,004,545 1,217,752 993,548 1,139,578 905,507 


'The cash figures, which are included with the reserves computed on existing 
a uirements, were based on the ratio of member banks’ holdings of vault cash to 
demand plus time deposits for the year 1930, as given on page 12 of the Report 











tion into central reserve city banks, re- 
serve city banks and country banks. 


Credit Control Plan Proposed By Federal 
Reserve Committee 


Instead, the committee proposed that 
all member banks and all deposits be 
treated alike for reserve purposes and 
that the activity as well as the volume 
of member bank deposits be taken di- 
rectly into account. To accomplish this 
it was suggested that each member bank 
be required to hold a reserve equivalent 
to (a) 5 per cent of its total net de- 
posits, plus (b) 50 per cent of the aver- 
age daily withdrawals made from its 
deposit accounts. These withdrawals fur- 
nish the only real test of the activity of 
a deposit account and are the only basis 
by which that activity can be equitably 
and effectively reflected in requirements 
for reserve. 

Under the proposal, therefore, each de- 
posit would carry a total reserve based 
on its activity as well as its amount. A 
totally inactive deposit account would 
carry a total reserve of only 5 per cent, 
while a deposit balance which is checked 
out on the average of once a week would 
carry a total reserve equivalent to 12 per 
cent of its amount. For the average 
member bank the total reserve under the 
proposed formula would be about 8 per 
cent of its deposits. To prevent the for- 
mula from imposing too great a burden 


reserves due to the longer period of time 
involved in securing cash shipments from 
the Federal Reserve Bank of their dis- 
trict. The present reserve requirements 
and those outlined by the committee ap- 
pear in Tables I and II. 


TABLE I. PRESENT RESERVE RE- 
QUIREMENTS FOR MEMBER BANKS 


Net Demand Time On Deposit 
Classification Deposits. Deposits. With 
of Banks. Per Cent. Per Cent. F. R. Banks. 
Central Reserve 
city banks.... 13 3 All 
Reserve city 
DD aneadase 10 3 All 
Country banks. 7 3 All 
TABLE II. RESERVE REQUIREMENTS 


FOR MEMBER BANKS PROPOSED BY 
FEDERAL RESERVE COMMITTEE' 
In Vault 


Daily On or Or 
Total Net Average Deposit Deposit 
Deposits— Debits to With With 
Classification Demand Deposit F.R F. R 
of Banks. and Time. Accounts. Banks. Banks 
Per Cent. Per Cent. 
Member banks 
in vicinity of 
ederal Re- 
serve Banks 
or branches. 5 50 
All other mem- 
ber banks. 5 50 3 


‘Report of ‘the Committee on Bank Re- 


serves of the Federal 
ted States Printing 
1931, page 7 


Reserve System, Uni- 
Office, Washington, 


The committee also recommended that 
the 50 per cent of average daily debits 
be based upon calculations covering a 
period of eight weeks preceding the com- 


putation of current 


reserves. This sug- 


gestion would result in minimizing the 


2Annual ex of 
Board, 1932, p. 262. 


the Federal Reserve 


effect of sudden changes in deposit ac- 
tivity; but it would also reduce somewhat * 
the operation of the plan as an instru- 
ment of credit control. If the change is 
worth making, reserves must respond to 
fluctuations in daily debits with suffi- 
cient promptness and in a sufficient de- 
gree to act as a real force in checking an 
over-expansion of bank credit. Anything 
short of such a result would not be wor 

thy of consideration. 


Revised Schedule Proposed 


Although in complete accord with the 
fundamental! idea as outlined by the com- 
mittee, the writer ventures to offer a re- 
vised schedule which, by reducing the re- 
serve requirement on total deposits and 
increasing the rate applicable to daily 
average debits, places more emphasis on 
the velocity of turnover. The proposed 
schedule is shown in Table III. 

TABLE Ill. RESERVE REQUIREMENTS 
FOR MEMBER BANKS PROPOSED 
BY THE AUTHOR 

In Vault 


Daily On or On 
Total Net Average Deposit Deposit 


Deposits— Debits to With With 
Classification Demand Deposit F. R. F.R 
of Banks and Time. Accounts. Banks. Banks 


Per Cent. Per Cent. 
Member banks 
in vicinity of 
Federal Re- 


serve Banks 

or branches. 4 75 i“ a 
All other mem- 

ber banks 4 75 ¥% % ' 


The change from three-fifths to two-fifths 
is not particularly important but seems to 
conform more nearly to present practice. 

lo test the various proposals figures 
were taken from the actual experience 
of three distinct types of banks, a metro- 
politan bank in a reserve city, an exten- 
sive branch-banking system with the 
head office in a reserve city and finally 
a country bank. For purposes of com- 
parison, the months of July, 1929, and 
July, 1932, were used as representing 
two extremes in degree of business ac- 
tivity. Table IV shows the average daily 
debits and the average daily commercial 
and savings deposits. It will be noted 
that the average daily debits declined de- 
cidedly in all cases. Deposits were also 
lower in 1932 for all three banks, with 
the exception of the savings deposits of 
the metropolitan bank. The growth of 
savings deposits in this one case is not 
typical of American banking experience 
during the period; however, the figures 
were included to illustrate the effect that 
such a condition would have on the pro- 
posed reserve requirements. 


ideal Reserve Requirement 


The ideal reserve requirement would 
appear to be one which would rise above 
present requirements in times of in- 
creased business activity and fall be-+ 
low it when business activity declined| 
Table V shows the reserve computations 
for all three plans: the present require- 
ment, the reserves proposed by the com- 
mittee and those suggested by the writer. 
In the last case‘ it will be noted that the 
figures are higher for July, 1929, with 
the exception of the country banks, and 
lower for July, 1932. In all cases the 
spread is greater when using the third 
plan and yet the peak in 1929 is not 
exorbitantly high. On the basis of the 
figures submitted the writer’s suggestion 
would seem to answer the need for a 
reserve capable of acting as a stabilizing 
governor in the field of credit control. 
The writer’s proposal has another ad- 
vantage; during the period of reduced 
business activity like the present, reserve 
requirements under this plan would be 
lower. Consequently, the suggestion 
could be adopted without adding to the 
reserves which the banks would be 
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forced to carry, thus preventing the de- 
flation which higher requirements might 
create. At the same time the machinery 
would be available to prevent an unwise 
expansion of business activity and credit 
should it occur. In fact, the element of 
control would be stronger than in the 
plan advanced by the Federal Reserve 
Committee. 

Thus far an attempt has been made 
(1) to indicate the possibility of credit 
inflation, (2) to show the necessity of 
credit control, and (3) to call attention 
to the methods by which this control may 
be exercised. It now remains to illustrate 
how these various methods could be 
utilized in a unified credit policy. 

All methods of operation should be 


Europe 


NOTHER seven days 
of which there is not 
much striking to re- 
cord, except, perhaps, 
for the persistent 
rumor that a Franco- 
Italian pact chiefly 
contemplating com- 
mon action re Ger- 
many is in the making, indeed, ap- 
proaches consummation, and for the con- 
vening, on Sept. 10, of the League As- 
sembly. Germany, to be sure, is suffi- 
ciently het up over the National Social- 
ist Congress at Nuremberg; but the 
Autumn Leipzig Fair furnishes no oc- 
casion of jocundity. Faint rumors reach 
us importing fresh embarrassments for 
the Spanish Government; and the few 
advices from France cause vague 
worry. 


A 






THE BRITISH 
COMMONWEALTH 


N the seven days ended Sept. 5 the 
I gold holdings of the Bank of Eng- 

land were decreased by £7,000; in 
the same period the gold reserve of the 
Bank of France was increased by 277,- 
000,000 francs. 

On Sept. 3 about 700,000 girls and 
boys of Great Britain became eligible 
for unemployment insurance benefits 
under the juvenile clauses of the new 
Unemployment Insurance Act. Previ- 
ously unemployment insurance had ap- 
plied to workers from the age of 16 on- 
ward. By the new law it applies to 
workers from the legal school-leaving 
age (14) onward. But the financial dole 
to the new beneficiaries is not large— 
only two shillings weekly to each per- 
son (turned over to parent or guardian). 

More important is the provision of the 
new law for strict government superin- 
tendence of the unemployed in the new 
juvenile group and, similarly, of the un- 
employed in the next higher (already 
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concentrated in one central body and the 
Federal Reserve Board, if freed from 
political control, is certainly the logical 
selection. If then increased business ac- 
tivity should result in a too rapid ex- 
pansion of credit the board could raise 
the rediscount rate, making credit more 
costly, and it could, through open mar- 
ket operations, sell government bonds 
which would reduce the available supply 
of credit. But most important, member 
bank reserve requirements would rise 
due to increased business activity, thus 
providing an automatic check on over- 
expansion. All three checks need not be 
used at once unless it seemed advisable. 
The increasing reserve requirements 
based on the velocity of deposit turnover 


would, of course, be self-regulating. The 
other two, open market operations and 
the rediscount rate, could be applied if, 
in the judgment of the board, it seemed 
advisable to do so. 

If decreased business activity should 
bring about a decline in credit volume 
the machinery could be thrown into re- 
verse. A lower rediscount rate and the 
purchase of government bonds could 
make credit both cheap and plentiful, 
while reserve requirements would auto- 
matically decline because of the de- 
creased volume of business. There is, 
perhaps, more reason to doubt our 
ability to control the deflation of credit 
because of our recent experience. But 
excessive deflation of credit is always 





preceded by excessive inflation. Control 
the latter and the former will not occur. 
A pendulum swinging violently in one 
direction swings back with equal vio- 
lence. If controlled its movements may 
be kept within modest limits. 

One final comment remains. Credit 
control has not been advanced as a cure- 
all for depression. It will not prevent 
normal cyclical changes in the volume of 
business, but it can check speculative ex- 
cesses by contracting the supply of avail- 
able credit which is so necessary for the 
financing of expansion. Credit is now 
both cheap and plentiful. Adequate ma- 
chinery for its control must be set up if 
we are to avoid a repetition of past eco- 
nomic disasters. 


From an American Point of View 


By HENRY W. BUNN 


established) juvenile group (16 to 18). 
These unemployed youngsters are to 
continue their education in schools to be 
provided by local authorities subsidized 
by the national government. Unfortu- 
nately the instruction promised seems 
rather vague; no thorough vocational 
training, the idea, apparently, being to 
keep the boys and girls out of mischief 
and fit ’em, after a fashion, to be jacks 
(and jills) of all trades. The total of the 
16-18-year group is about 900,000; the 
smaller number in the new group being 
explained by the decline of the birth- 
rate. There are about 1,500,000 boys 
and girls in Great Britain between 14 
and 16, but for 800,000 of them their 
families are sufficiently able to pro- 
vide. 

The total population of the country is 
45,000,000, but only 12,000,000 come 
within the provisions of the unemploy- 
ment-insurance legislation. 

The total of unemployment on Aug. 
20 was 2,136,578; above the figure on 
July 20 by 10,318, though the total of 
employed increased by 34,000. The ex- 
planation is found in the registering for 
employment after leaving school of a 
considerable number of boys and girls. 
Increase in employment is greatest in 
coal mining. Improvement in shipbuild- 
ing is maintained. There is a slight re- 
cession in the iron and steel and cotton 
industries. 

The 1933 birth-rate of England and 
Wales was 14.4 per 1,000 of population; 
the lowest of record. The general death- 
rate was 12.3, and the marriage-rate 
15.7. 

In the eight years 1926-33, we are told, 
50,837 persons were killed in road acci- 
dents in Great Britain, and 1,421,083 in- 
jured (practically all the sad work done 
by automobiles). 

In the twelvemonth ended July 31 
Irish Free State imports exceeded in 
value those of the corresponding previous 
period by £20,000,000, and exports fell 
below those of the corresponding previ- 
ous period by £6,000,000. In the first 
seven months of this year, of exports to 
the value of $50,000,000, only $3,000,000 
worth were sold to countries other than 
Great Britain; the which by no means 
suits Mr. de Valera’s plans. Cattle ex- 
port seems to have been hit harder than 
any other category. 

The population of Palestine has much 
increased by reason of the recent perse- 
cution of Jews elsewhere. The govern- 
ment of Palestine asserts a policy of 
limiting immigration to the “absorptive 
capacity of the country,” but many are 
overriding the restrictions and get in. 
The Jewish population, which in 1931 to- 
taled 175,000, now exceeds 250,000. The 
Jewish town of Tel-Aviv, which in 1931 





had 46,000 inhabitants, now boasts 80,- 
000. Haifa is half Jewish, Jerusalem 
more than half. A good deal of money 
has recently entered the country. The 
government seems to think that a good 
deal of the new investment is purely 
speculative, and is apprehensive of a 
bursting bubble. 


FRANCE 


CCORDING to Hector Bywater, 
A that leading authority, the seven 

10,000-ton cruisers built by the 
French by way of answer to the famous 
German “pocket” battleships, are far 
more than an answer. These vessels are 
of horsepower ranging from 90,000 to 
150,000, and of speed between 32 and 
35 knots. The main armament is eight 
eight-inch guns in turrets. In addition, 
there are eight 3.5-inch semi-automatic 
guns, eight smaller pieces, and three tor- 
pedo tubes. Mr. Bywater is also highly 
complimentary upon other new French 
vessels—torpedo craft and seaplane-car- 
riers. 

Only 682,680 children were born in 
France in 1933 as against 722,246 for 
1932. Yet marriages in 1933 numbered 
315,466, as against 314,878 for 1932. 


GERMANY 


PPARENTLY the National Social- 
A ist Congress at Nuremberg (Sept. 
4-10) was all that it was proposed 
to be; speeches, fireworks, parades, 
Reichswehr evolutions, &c.—above all, 
speeches. On the 7th Hitler reviewed 
180,000 “party functionaries” and ad- 
dressed them, and the next day 60,000 
Hitler youth paraded before him and 
were rewarded by an oration. Dr. Bar- 
tels discoursed on eugenics, pleading for 
cooperation toward “the maximum of 
biological-hereditary development.” But 
he is an honest man, and ruefully con- 
fessed himself baffled by the unreasona- 
bleness of epidemics, which will not dis- 
tinguish between “desirable and unde- 
sirable citizens, Aryans and non-Ary- 
ans.” Julius Streicher, Jew-baiter ex- 
traordinary, damned the Jews. Dr. Todt, 
Reich Inspector General for Road Build- 
ing, forecast employment of 250,000 men 
over seven years by way of the Reich 
Highway Plan, to involve 5,000 miles of 
roadway. Walter Barré, Minister of Ag- 
riculture, pronounced the country’s food 
supply assured “against any untoward 
happening such as war or boycott,” and 
further asserted, in denial of sundry re- 
ports to the contrary, that the new grain 
harvest “is sufficient to supply the na- 
tion with bread and grain without hav- 
ing to fall back on foreign countries.” 
The Fuehrer ingeminated that the 
Nazi régime momentarily waxeth strong- 
er, that it is invincibly established 





against “crooked eclipses” or thwart cur- 
rents, that on the very minimum esti- 
mate it will last a thousand years. A 
whooping time was had by all. 

The Autumn Leipzig Fair is reported 
duller than usual, with a sharp decline 
as to textiles, but some improvement as 
to metals. 

The Reichsbank’s statement as of Aug. 
31 shows the following: Gold coin and 
bullion increased 29,000 marks; reserve 
in foreign currencies increased 230,000 
marks; notes in circulation increased 
321,886,000 marks; ratio of reserve 
against outstanding notes 2.1 per cent, 
as against 2.2 per cent on Aug. 23; total 
gold holdings, 74,907,000 marks, as 
against 74,878,000 on Aug. 23. 

Railroad carloadings in July were 3 
per cent below those of June (seasonal 
explanation), but 10 per cent above 
those of July, 1933. Operating receipts 
of the first seven months of 1934 were 
above those of the corresponding period 
of 1933 by 241,000,000 marks. 

Production of tin plates in the first 
seven months of this year totaled 137,000 
tons, as against 113,000 tons for July, 
1933; exports 84,000 tons, as against 
69,000 tons for July, 1933. 

Manufacture of agricultural machines 
and machine tools is reported more 
active. 

Output of coal in the first seven 
months of this year totaled 70,100,000 
tons, as against 61,500,000 tons for the 
corresponding period of 1933. 

The budget shows for the first four 
months of the current financial year 
revenue exceeding expenditure by 6,800,- 
000 marks. The deficit taken over from 
the preceding fiscal year is 1,780,000,000 
marks. The Reich floating debt is 
2,360,000,000 marks. Tax credit certifi- 
cates in circulation total 1,184,000,000 
marks. 

The population of Greater Berlin was 
4,171,176 on Dec. 1 last. There were 
4,289 marriages there in November, 1933, 
as against 3,011 in November, 1932, and 
3,242 births, as against 2,629 in Novem- 
ber, 1932. 

Nazi “racial imperialism” glances at 
6,000,000 persons of German race in 
Austria, 3,500,000 in Czechoslovakia, 
1,000,000 in Rumania, 700,000 in Yugo- 
slavia, 2,200,000 in Poland and 2,600,000 
in Switzerland. Not to mention Holland, 
Belgium, Denmark and the United States 
of America. 

The Nazi authorities are reviving the 
word “Thing” for new Germany. Only 
the word, mind you. For the new 
“Thing” is not to be a tribal assembly, 
part legislature, part court. It is to be a 
popular local assembly for reviving 
ancient customs and adapting and ex- 
panding them in the Hitlerian sense; 


Continued on Page 388 



























































































——————— 











Friday, September 14, 1934 





THE ANNALIST 


365 








HE Annalist Index 
of Business Activity 
shows a further de- 
crease of 1.8 points, 
the preliminary figure 
for August being 71.3 
as compared with 73.1 
for July, 77.1 for June, 
80.2 for May, the high 

for the year, and 83.5 for August, 1933. 

The net loss from this year’s high now 

amounts to 8.9 points, or 11.1 per cent, 

while the preceding gain had carried the 
index up 11.8 points, or 17.3 per cent. 

Compared with August of last year, the 

index shows a loss of 12.2 points. The 

net gain over last year’s low has been 
cut to 12.9 points, or 22.1 per cent. 

The most important factor in the de- 
cline of the combined index was an esti- 
mated decrease in the adjusted index of 
automobile production. Substantial losses 
occurred in the adjusted indices of freight 
car loadings, steel ingot production and 
pig iron production. The adjusted index 
of silk consumption showed a further 
slight decline, while the adjusted index of 
electric power production, based on a pre- 
liminary estimate, also decreased slightly. 
Only two of the components of the com- 
bined index for which data are available 
increased last month. The adjusted index 
of cotton consumption, based on a pre- 
liminary estimate, showed a substantial 
gain, while the adjusted index of zine pro- 
duction rose slightly. 

Table I gives the combined index and 
its components, each of which is adjusted 
for seasonal variation and where neces- 
sary for long-time trend, for the last 
three months. Table II gives the com- 
bined index by months back to the be- 
ginning of 1929. 

TABLE I. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS. 








oad .. Mae ea 
Freight car | err y é ¥ 
Steel ingot produc’ oa. . 3 40. 77.4 

Pig iron production....... 34.8 40. 64.6 
Electric power production. 796.0 96.2 95.8 
Cotton consumption ...... 781.2 TT. 68.5 
Wool consumes Ser 63. 63.0 
Silkk consumption.......... ! 58. 61.7 
Boot and shoe product’n.. ... §114.9 105.3 
Automobile Soeenen. . . 350.4 70. 71.2 
a [mee mee Sa “oe -y as 

ement production........ cd Y Y 
Zinc production........... 52.7 51.4 52.2 
Combined index............ *71.3 73.1 77.1 


TABLE Il. THE COMBINED INDEX 


BO. ccces 731 63.0 70.1 81.4 102.1 a) 
WEB. cccce 76.7 61.6 68.1 83.1 102.5 112.4 
Mar. .... 78.9 58.4 66.7 85.1 100.5 111.9 
[| ae 80.0 64.0 63.2 864 101.8 .0 
Ma sean 80.2 72.4 60.9 85.1 98.5 115.7 
June .... 77.1 83.3 60.4 82.6 97.1 116.6 
July .. 73.1 89.3 59.7 83.1 93.1 116.7 
Aug. ....°71.3 83.5 61.3 78.9 90.8 115.6 
Sept. ---- «++ 764 65.2 76.3 89.6 115.0 
SS <n006 72.3 65.4 72.6 86.8 113.4 
Nov. .... 68.4 64.7 72.2 84.4 106.0 
-. 60.5 6.8 72.1 — 101.2 

*Subject to revision. Based esti- 
mated output of 7, o671 000,08 kilowatt- hours 
as against a Geo cal Survey total of 


7,567,000,000 Lael -hours in July and 

7,686,000,000 in August, 1933. tBased on an 

estimated output of ,000. cars and trucks 
ainst Department of Commerce total 

of .575 cars and trucks in July ond 233,- 

&25 cars and trucks in A 1 iBased 

on an estimated calnin of 30,000,000 pa: 

as ainst Department of Commerce, Protal 

of ,783,201 gas, in June and 

pairs in July, =~? on an _gatimaied 

output of ,000 as Sgatnet 

ment of xy total ore Beles i in 

July and 588,570 bales in Sout. 2 





Average daily cotton consumption (es- 
timated) showed a greater than seasonal 
increase, the adjusted index rising to 81.2 
from 77.6. The most important factors 
in the rise were the expiration of the 25 
per cent curtailment order and prospects 
of a strike. The curtailment order, which 
expired on Aug. 25, was followed by a 
marked increase in the weekly index of 
cotton cloth production. While some mills 
would have increased their output even if 
a strike had not been in the offing, others 
undoubtedly increased activity in antici- 
pation of a strike. : It is interesting to 


Business Index Again Lower; Decline in Steel and 
Auto Output Main Factor 
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note that retail sales of department 
stores, of which cotton goods sales make 
up a substantial part of the total, showed 
a marked improvement last month. The 
Federal Reserve Board’s index of depart- 
ment store sales rose 6 points to 78 (pre- 
liminary) for August from 72 for July. 
The index is the highest since April, 
1932, rising 1 point above last year’s 
high. The gain over last year’s high does 
not mean that the physical volume of 
sales was greater than last year, because 
the index is based on the dollar volume of 
sales and price increases more than ac- 
count for the gain. 

As a result of the textile strike it is to 
be expected that cotton, wool and silk 
consumption will decrease this month. 
Cotton consumption in September nor- 
mally increases 11.3 per cent over August, 
while wool and silk consumption normally 
increase 10.3 per cent and 6.0 per cent re- 
spectively. Average daily silk consump- 
tion showed a smaller than seasonal in- 
crease last month, the adjusted index de- 
clining to the lowest level since the close 
of last year. 

Further declines occurred last month 
in the adjusted indices of steel ingot and 
pig iron production; and steel output, as 
shown by the weekly index of steel mill 
activity, registered a further drop during 
the first week in September. The ad- 
justed index of steel ingot production fell 
to the lowest level since April, 1933, 
while the pig iron index declined to the 
lowest level since May, 1933. The en- 
couraging gains recorded toward the 
close of last year and the first five 
months of this year have now been com- 
pletely lost. Immediate prospects for in- 
creased steel business continue to depend 
on government expenditures on various 
projects. The longer-term outlook is be- 
set with many uncertainties. The prob- 
lem of reviving the capital goods indus- 
try remains. 

Output of automobiles showed a greater 
than seasonal decrease, the adjusted index 
declining to the lowest level since Jan- 
uary of this year. Lessened demand and 
Labor Day shutdowns, which extended be- 
yond the actual holiday, were responsible 
for the decline. During the first week of 
September production showed a marked 
improvement, 

Average daily freight car loadings 
were unchanged from July, but as there 
is normally an increase of 3.9 per cent 
from July to August, the adjusted index 
declined 2.3 points. The index at 59.6 is 
at the lowest level since November, 1933. 
Decreased automobile shipments contrib- 
uted to a decline in average daily season- 
ally adjusted miscellaneous shipments. 
The August figure, however, is still well 
above last year’s low. Average daily 
merchandise 1. c. 1. loadings showed only 
a slight decline, but the August figure 
is near last year’s low. Average daily 
merchandise loadings, adjusted for sea- 
sonal variation, amounted to 26,730 cars, 
as compared with this year’s high of 
29,190 cars for January and last year’s 
low of 25,910 cars for March. Only one 
important classification of freight, live- 
stock loadings, showed an increase last 
month, after allowance for seasonal varia- 
tion. The gain may be attributed to ship- 
ments of government-purchased cattle 
and forced sales of cattle by raisers be- 
cause of a lack of water and feed. Aver- 
age daily grain and grain products load- 
ings showed a greater than seasonal de- 
cline, while average daily coal and forest 
products shipments recorded smaller than 
seasonal increases. Average daily coke 
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Outstanding Features in the Commodities 


DECLINE of 0.1 point 
for the week left The 
Annalist Weekly In- 
dex of Wholesale Com- 
modity Prices at 120.7 
on Sept. 11, compared 
with the three-year 
high of 1208 (re- 
vised) established the 

preceding Tuesday. No pronounced trend 

was discernible, a sharp reaction in hog 
prices and a recession in steers offsetting 
net gains in wheat, flour and cotton. 

Hogs dropped 94 cents to $6.58 on 
heavier marketings and a lighter de- 
mand, but were still the highest in three 
years and far above levels of the first 
half of 1934. Steers declined at the same 
time, the Chicago average going to $10.19 
from $10.31. The meats nevertheless 
managed ‘to advance generally, the con- 
tinued upward trend reflecting the sup- 
ply situation more accurately than the 
current reaction in live animals. Butter 
was off on heavier output, coffee was 
lower on the removal of Brazilian ex- 
change restrictions, while tin, lead and 
zinc showed losses. 

Wheat was up on the tighter cash situ- 
ation, carrying flour and the other grains 
with it except rye, which was depressed 
by the threat of further imports. Cotton 
was up despite an unexpectedly high 
crop report, partly as a result of the 
appointment of a board by the President 
to attempt settlement of the textile 
strike. The strike itself sent cotton cloth 
prices somewhat higher. Eggs and cocoa 
advanced, while the usual] 25-cent advance 
was reported for anthracite coal. 


DAILY SPOT PRICES 


A 









Moody's 
Index. -— 
U. 8. Old 

Cotton. Wheat. Corn. Hogs. 6&. $. 
Sept. 4....13.15 1.155% .93% 7.52 153.5 89.6 
Sept. 5....13. 1.17% .94 7.37 153.9 90.0 
Sept. 6....13.35 1.1 .93% 7.32 154.1 90.1 
Sept. 7....13.35 1.1 94 7.18 154.4 90.3 
Sept. 8....13.40 1.1 93% arr a 
Sept. 10....13.20 1.1 -93 6.93 153.1 89.7 
Sept. 11....13.30 1.1 -93% 6.58 152.6 89.4 
pietten 5 Matias upland, New York 
Wheat—No. 2 red, new, c. i. omestic, 


New York. Corn—No. 2’ yellow, New York. 
Hogs—Day's ave rege Chicago. Moody’s in- 
dex—Daily index o fifteen Sole euumnenh- 
ties Dec. 31, 1931 = 100; March 1, 1933 = 80. 


COTTON 


ET gains of 4 to 12 points for cot- 
ton marked a week dominated by 
a government crop estimate some- 
what higher than had been expected. The 
market advanced on Wednesday and 
Thursday on lower private estimates and 
the announcement of the appointment by 
the President of a board to attempt set- 
tlement of the strike. The rest of last 
week was quiet, despite some evening up 
of accounts for the bureau estimate, as 
the trade awaited the report. An indi- 
cated crop of 9,252,000 bales was an- 
nounced after the Saturday closing; it 
was higher than the July estimate of 
9,195,000 by 57,000 bales, and around 
300,000 bales above the private estimates. 
The market broke 15 to 25 points on re- 
opening Monday, but recovered partially 
later in the day and on Tuesday. Decem- 
ber closed Tuesday at 13.18, against 13.11- 
13.14 a week ago. Spot middling went to 
13.30 from 13.15 and December Liverpool 
closed at 6.85d, against 6.81d. Domestic 
mill interest in spots was limited, but 
foreign inquiries were larger. 

In addition to an estimated crop of 
9,252,000 500-pound bales the Bureau of 
Agricultural Economics forecasts the 
yield per acre for the’ United States at 
162.6 pounds, against 208.5 last year and 
a 1923-32 average of 169.9. Condition was 
placed at 53.8 per cent of normal as of 
Sept. 1, against 60.4 as of Aug. 1, 67.5 on 
Sept. 1, 1933, and a 1923-32 Sept. 1 aver- 


age of 57.7. The bureau further reports 
as follows: 

During August the prospects have im- 
proved in all States from Alabama east. 
because of the generally favorable 
weather conditions which obtained there 
during the greater part of the month. 
These increases are partly offset by de- 
creases in the States west of Alabama. 
In Texas the production forecast is prac- 
tically the same as was reported a month 


ago. Arkansas and Oklahoma show sharp 
declines because of further damage from 
drought during the first three weeks of 
August. The yield of eighty pounds per 
acre forecast for Oklahoma is the lowest 
of record for that State. On the other 
hand, the 325 pounds per acre forecast 
for North Carolina is one of the highest 
ever made there. 

Ginnings during the last half of Au- 
gust were 11.5 per cent ahead of a year 
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Wheat, No. 2 red, i. f., domestic (bu.)... 
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1. 2. 3. 6. 8. All Comm. 
Farm Food Texti:e Building on Miscel- Com- {fin Old 
1934. Products. Products. Products. Fuels Metals. Materials. laneous. modities. Dollar. 
Sep. 11...111.5 123.0 *%114.3 1s. : 109.9 113.1 98.7 81.6 120.7 70.7 
Sep. 4...112.3 122.7 1113.9 110.1 113.1 98.7 81.4 7120.8 70.5 
Aug. 28...112.3 121.8 113.4 iss. é 110.0 113.1 98.7 82.2 120.6 70.4 
Sep. 12,'33 87.5 105.6 122.0 136.8 104.6 107.9 97.0 86.1 103.7 72.5 
*Preliminary. tRevised. §Based on exchange ectations for France, aes 


Holland and Belgium. For week 983 eas Loy April 26, 19 ; 
and June t934, page 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 







Hogs, day’s pverage Chi (100 1 7.52 
Cotton, middling upiand (Ib.)....... 11315 * 005 
Wool, fine sont e pA, ib.).. -76 +.79' 
Wool, Ohio delaines, scou Ib. -76%4 81 
Beef, choice Western d 

RT MINED cccsccededcdseatsenessccee 15.50-16.50 10.00-11.00 
Hams, Picnic (1D.)........e cece ceceeceseeeres 11% 05% 
Pork, me 100 1 .00 18.75 
Pork, bellies (1D.).......cccccccccccccccccces .20 09% 
Sugar, refin Ib .0475 04 
Coffee, Santos No. 4 ee | oe 11 d —.09 
Coffee, Rio No. 7 (ib. d 
Flour, carlots, 98 Ae basis (bbl)......... 8. 80 8. .70 8. 50 
Lard, choice Western (100 Ib.).............. **7.70-7.80 **8.00-8.10 6.00-6.10 
Gattonsesd Saye ih, 4x00, 6.38 aia mbit’ $$7.26-7. at $87. Re +3 

ntcloth, nc x60, 5.35 (yd.)f...... .0T% 06% 
Cotton sheeting, brown, 36-inch “Sex60, 4.00 

unbranded double cuts (yd. Mf peneeedeenee 08% 08 -0T% 
Cotton a. Southern two-ply warps, No. 

BD GRAD ccccccecccgecceccncencseecegeccg oe .32% -32% +.32% 
Wesstes, ee Gos peomnees. 2-40s, half-blood 

weaving GOs (1D.).. 2.2.65. cece ccc ccceseres 1.43% 1.43% 1.46% 
Silk, 9% seri Png qepen, 13-15 size for 

near-by del > 3 rrr 1.08-1.13 1.11-1.16 +1.85-1.90 
Rayon, 150 denier, Ist quality (Ib.).......... 55 55 65 
Coal. anthracite, stove, company (net pen). 7.25 7.00 7.25 
Coal. bituminous, steam, mine run, Pitts- 

— p00 eveseeceegecessusgesaes 2.00 2.00 1.20-1.30 
Coxe. onnelisville furnace, at oven(netton) 3.85 3.85 2.50 
Gasoline, at refinery, Oil, Paint and galt 

Reporter avge. at 4 refinery ———— ) 0475 .0475 -0531% 
Petroleum, crude, at well, Oil, Paint 

ieus Reporter avge. for Ly Lt coe ¥ RY 207 1.207 .987 
Pig iron, Iron Age omageme on) . 7.90 17.90 16.71 
Finished steel, Ircn AgS composite site (100 _ ’. He. 124 +#2.124 1.979 
Cop r, electrolytic, delive Conn. tt.09 09 .09 

esti paca Resins Sipiedtons ge -0375 0375 0450 
tin RE GE Ds, nes casannaene 5195 46 
Zinc, East St. Louis (Ib.)........ 20 0465 
Lumber, previtostacel Record monthly 

composite (1, i tcenevidpetatenkene *16.35 *16.40 *15.65 
Brick, Seat Schaal Record monthly com- 

DORIS CEGGP oc cccdecaccccccccccccegecescs 80 *14.80 *11.65 
Structural _ steel, Architectural en 

monthly architectural CRs 6a cbenencanse bd *1.65 *1.60 
Cement, Record monthly 

composite (bbl. ), $6662446660040060066600006 *2.25 *2.25 *2.10 
Leather, Union 4 nap suene Chi atin’ oe .26 +.26 * 

es, heavy native steers cago -091% 09% 4 
Paper, newsroll contract ats napa 40.00 40.00 40.00 
Paper, wrapping, No. i Kraft ab Gscnactoee Bt 04, 04 
Rubber, standard thick latex (Ib.).......... A -165% 07 

*Monthly prices as of Aug. 15, 1934; July 15, 1934, and Aug. 15, 1933. tRevised. 


**Does not include 
$iClosing price of nearest future contract. ¢ 
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27, - June 12, 1934, see 


$0: 1933. 
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oe 1934. ee 1934. 
“93 
‘96 # 
‘y 1:06 


10 M4 


processing tax. {Includes processing 
Blue Eagl le. ttRevised basis. 











ago, bringing the total for the season to 
date up to 1,398,000 bales, or 0.1 per cent 
above the 1,396,000 bales ginned to the 
same date last year. Evidently the de- 
lays in distribution of Bankhead act tags 
have been finally overcome in most re- 
gions, and a more normal movement of 
the crop may now be expected. The same 
change is reflected in the weekly into- 
sight figures, which show a loss from last 
year of 28.6 per cent for the week ended 
Sept. 6, compared with a loss for the en- 
tire season previous to that week of 45.4 
per cent from last year. 


GINNINGS OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 


7-——Period——_, ———_Season—__, 
Period 1934- 1933- P.C. 1934- 1933- P.C. 
Ending 1935. 1934. Chge. 1935. 1934. Chge. 
July 31.. 100 171 -41.5 100 i171 5 
Aug. 15. 254 —12.1 354 460 —23.0 
Aug. 31.1,044 9 +11.5 1,398 1,396 + 0.1 
Final* ..7,649 11,268 32) 1 9,047 12,664 —28.6 


*1934: Sept. 1 estimate converted to run- 
ning bales on basis of average for previous 
five years. Balance of season. 

Japan, it is expected, will make sub- 
stantial seasonal purchases of new crop 
cotton in the United States for Fall de- 
livery, according to the Bureau of Agri- 
cultural Economics. Factors tending to 
increase buying of American cotton are 
the unprecedented mil! activity in Japan, 
the difficulty of replacing American cot- 
ton in the manufacture of medium count 
yarns, and the termination of the cotton 
marketing season in India. Consumption 
of American cotton in Japan during the 
past eighteen months has declined be- 
cause of a steadily widening price dis- 
parity between American and other cot- 
ton, especially Indian, according to the 
dispatch. This trend was aggravated 
early in 1934 by the removal of the Japa- 
nese boycott on raw cotton imports from 
India. The rush of buying following sign- 
ing of the Japanese-Indian trade agree- 
ment in January, 1934, resulted in heavy 
imports from India during the last half 
of the 1933-34 season. Imports from 
India, it is expected, will be reduced dur- 
ing the next few months, however, be- 
cause of the termination of the Indian 
marketing season. Imports from the 
United States are likely to increase with 
the opening of the American marketing 
season. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

—W’'k End. Thursday, Yr.’s 


Sep.6, Aug.30, Sep.7, Ch’ge 
1934. 1934. 1933. P.C. 

Movement Into Sight: 

During week...... 197 153 276 —28.6 

Since Aug. 1...... 632 . 1072 -41.0 
Deliveries During Week: 

To domestic mills 31 46 89 —65.2 

To foreign mills.. 103 65 146 —29.4 

To all mills........ 134 11 235 —43.0 
Deliveries Since Aug. 1; 

To domestic mills. 244 ins 476 —48.7 

To foreign mills.. 537 873 —38.5 

To all mills..... 781 1,349 42.1 
Experts: 

During week...... &3 78 14 —46.1 

Since Aug. 1...... 336 : 699 —51.9 
World Visible Supply (Thursday) : 

World total....... 5,176 5,113 6,276 —17.5 

Week’s change.. 63 442 441 “<< 

U. S. A. only... ...3,592 3,509 4,127 —13.0 
St Stocks: 

| ae 196 199 323 —39.3 


The world consumption of American 
cotton was slightly larger than prelimi- 
nary reports indicated, according to the 
New York Cotton Exchange Service. The 
world carry-over of American cotton on 
July 31 was slightly smaller than orig- 
inally estimated, which fact, together 
with the new government cotton crop 
forecast issued last Saturday, makes 
necessary a revision in the indicated 
world supply of American cotton for this 
season. World consumption of American 
cotton during the past season aggregated 
13,681,000 bales, as compared with our 
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preliminary estimate of 13,564,000 bales. 
Two seasons ago world cotton spinners 
used 14,405,000 bales of the American 
staple, three seasons ago 12,506,000 and 
four seasons ago 11,113,000. Returns on 
mill stocks issued last week by the Inter- 
national Federation of Master Cotton 
Spinners showed smaller stocks at mills 
on the Continent and in the Orient than 
allowed for in our preliminary calcula- 
tions, and hence necessitated upward re- 
visions in our consumption estimates for 
the Continent and the Orient. 

Holders cf surplus tax-exemption 
certificates under the Bankhead act are 
offered a pool by the Secretary of Agri- 
culture, which will sell them in regions 
exceeding their quotas at 4 cents a pound 
or 70 per cent of the tax of 5.67 cents. 
Unsold certificates will be returned pro 
rata, and the net proceeds distributed 
on the same basis. 

Activity in domestic goods markets 
dropped off further as a result of the 
strike, hampered by uncertainty as to 
deliveries. Cloth prices continued firm, 
with some advances reported. Retail sales 
are reported as increasing seasonally. 


THE GRAINS 


IRMER cash markets carried wheat 

futures up to the highest levels 

since early August. The advance 
took place chiefly on Wednesday and 
Thursday, the market thereafter mark- 
ing time pending the September govern- 
ment crop estimate issued after Mon- 
day’s closing. On Tuesday, following re- 
lease of a report showing little change, 
wheat prices hesitated and then advanced 
again, new December closing at $1.07%, 
against $1.03% a week before. Cash 
prices for Spring wheat, along with rye 
and oats, reached levels putting them on 
an import basis. Trading was more ac- 
tive despite the holiday, the week’s total 
amounting to 136,983,000 bushels, against 
74,702,000 a year ago. December Winni- 
peg closed at 85%, against 82% last 
week, and December Liverpool at 5s 
115d, against 5s 105d. 

MOVEMENT OF UNITED STATES 


WHEAT 

rts as reported by the 

Commerce, visible Sup- 

plies as ween by the Chicago 

Board of Trade 

Ween aS Steer 

ept.8, Sept.1, Sept.9, 
1984 ibs. f933 


(Thousands ; 
Department a 


Wheat exports (bus.). 1 
Since July 1......... 2,853 ve 51 
Flour exports (bbls.)* 62 $32 11 
Since July 1°........ 6 ae 662 
Teens Gomes? .....2... 292 sane 53 
Since July 1}. 5,753 3,162 
Visible supply a at w'k- 
| 8 eee 115,479 114,981 145,476 
*Including flour milled in bond from Cana- 


tFlour converted to wheat at 
tRevised. 


dian wheat. 
4.7 bushels to the barrel. 


MOVEMENT OF CANADIAN WHEAT 


(FRensenee of bushels, wheat only; as re- 
ported by the Dominion Bureau of 


Statistics) 
arts Ended Frida rs 
aug. Aug. Sepit 


Exports, inc. from U. 
{EEE 3,676 3,988 
Exports for seasont.. 14,661 15,279 
Elevator stocks and 
afloat at week- end{. 193,771 §185,237 198,952 
*Including also exports into U. S. for 
S. consumption. tSince July 28, 1934, and 
July 29, PF cs uding stocks at U. S. 
ports. §Revis 


2,985 


The wheat crop was estimated at 493,- 
285,000 bushels as of Sept. 1, against 
490,960,000 estimated a month earlier, 
527,578,000 harvested in 1933, and a 1927- 
81 average of 886,359,000. The improved 
condition was confined to Spring wheat, 
for which the estimate was raised to 92,- 
763,000 from 90,438,000 as of Aug. 1. 

The Canadian wheat crop is estimated 
at 277,304,000 bushels by the Dominion 
Bureau of Statistics, against the unre- 
vised estimate of 269,729,000 last year 
(the bureau noting that last year’s west- 
ern wheat crop was apparently underes- 
timated by about 13,000,000 bushels, 
which if true would make last year’s crop 
actually about 283,000,000). The yield 


per acre is estimated at 11.6 bushels, 
against 10.4 last year. 

Harvesting in the Prairie Provinces is 
well advanced despite delays caused by 
widespread rainfall. Cutting is nearly 
completed, and threshing is under way. 


The Argentine 1934-35 acreage is placed 
at 18,484,000 by the first official esti- 
mate, against 19,662,000 last year. Sept. 
1 stocks of old wheat were reported at 
about 85,000,000 bushels, indicating 
around 75,000,000 available for export. 
































COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
October. December. January. Marc May. July. 
High. Low. High. Low. High. Low. High. ie High. w. High. Lo 
Holida 
. -13.09 12.97 13.20 13. 13.22 13.12 13.27 13.15 13.33 13.20 13. 13.28 
3.19 13. 13.32 13.17 13.34 13.21 13.42 13.26 13.48 13.31 13.51 13.37 
3.27 13.18 13.39 13.30 13.43 13.34 13.51 13.41 13.57 13.47 13.64 13.55 
13.22 13.12 13.35 13.26 13.38 13.30 13.46 13.37 13.52 13.44 13.58 13.51 
13.22 13.14 13.35 13.27 13.41 13.31 13.49 13.36 13.53 13.43 13.59 13.48 
Week’s range..13.27 12.97 13.39 13.07 13.43 13.12 13.51 13.15 13.57 13.20 13.64 13.28 
3.08 12.89 13.19 13.04 13.21 13.09 13.29 13.16 13.36 13.22 13.40 13.28 
.08 12.94 13.19 13.06 13.22 13.10 13.30 13.19 13.36 13.23 13.42 13.29 
Sept. 11 close. 13.05t 13.18t 13.22t 1 13.36t 13.42t 
Contract (13.84 10.05 13.98 10.73 14.03 11.02 14.15 11.13 14.23 11.79 14.21 13.04 
range 1 Ag.9 Nv. 6 Ag.9 De.27 Ag.9 My.1 Ag.9 My.1 Ag.9 My.25 Ag.9 J1.26 
pent new. Dec. new. May new. Sept. old. Dec. old. 
Wheat: aie Low. High. Low. High. Low. High. Low. High. Low. 
32 Sa v oliday 
| ES a 1.01 1.04% 1.02 1.05 1.03 1.02% i. 02 
= ee 108 1.0 1.0 1. 1.07 1.04 1.05 1 2 t 0 1.04 
eee pF ¥ 1. Lost 1.08° 1. He a fe :. 0% 
eae 1. 1.05 1. t 06 1. 1.06 1.06% C6 
Se er 1. 1.06 1. 1.07 1. 1.07 1.07 i 08% L 08 L OT 
Wk’'s range.1.07%& 1.01% 1.08% 1.02 1.09% 1.03% 1.07 1.01% 1.08% 1.02 
Sept. 10...... . 1.0: 1.07% 1.06% 1. 1.07 1.063 1.055% 1.075% 1.06% 
Sept. 106% 108” 1.07 1.06 108%, Lore 1. ed 1.075, 1.064 
Sept. 11 close. 1. t t OBE 1. 1.07%t 
Contract ox 87% ex | 88% 1.17 1.01 1.10 o% 41 1.13% -89 
range Ag.10 JI9 Ag. Ji9 Ag.1O J126 Ag. ip. 19 Ag. 10 J1.9 
Weekly Range 
ven, ayes Days of Bhp Week 
nded i a 
. 15, a Sept. 8 fetes. Sept. 1, ——Contract Range——. 
High” oz Close. igh. Low. High. Loan Sigh. Date. Low. Date. 
Cern: 
Dec., new.t .82 .80 B81%t -83% 815 oa a .83% Sep. 6 .80% Sep. 11 
May, new.t .80 Sen 08, t 81 Set .80% .79% .81 Sep. 6 .78% Sep. 4 
Sept., old... P 7 t .80 j 79% .7 8 Aug. 10 .45 Apr. 17 
Dec., old... D” to 498 t 81% 40 81 os) ee Aug. 10 .56% June 5 
Oats: 
Sept., new.. . 5A d t 54 B 5 ’ ; Sep. 10 .42% July 7 
Des. new.. 3 ah BO t Pi 2g a4 20 05 hug. 10 .43 July 10 
May, new... 54 55 t -55% .51 53 51 59% Aug.10 .49% Aug. 1 
Sept., old... .55 54 55 t d -5C' -52' é 55 Aug. 10 .26% Apr. 17 
De. a bat 55% t £4 Pst 52) Boe 56% Aug 10 .41% June 22 
Rye: 
Sept., new.. .84 -82' 83% t d 81% .85 -81% Aug. 9 .645% July 9 
Dec., new.. : aa i t Sout 84 re 85 90% Aug. 9 .66% July 10 
May, new.. .90% . d t 92 «88 91 -88% .9 Aug. 9 .87% Sep. 11 
Sept., old... .. 8 83% t j 81% . 81 88 Aug. 9 .52% Apr. 19 
Ba. old... .85% .84 85% t ‘$e 4 rth 4 .90% Aug. 9 65% June 22 
Coffee—D (Santes No, 4): 
Sept. 11.05 t 11.25 10.99 10.93 10.72 11.73 Mar. 7 8.17 Oct. 13 
| eer 10.97 t 11.18 10.94 10.99 10.88 11.83 Mar. 7 9.76 Jan. 4 
Mar. 10.94 n 11.17 10.95 11.04 10.90 11.65 May 28 10.11 June 26 
May 10.94 n 11.17 10.98 11.04 10.96 11.66 June 1 10.23 July 3 
duly 10.95 t 11.06 11.00 11.07 11.00 11.35 Aug. 13 10.75 July 30 
Coffee—A (No. 7): 
ept. 7.62 n 7.85 7.71 7.87 7.58 8.95 Mar. 7 5.69 Oct. 18 
Dec. 7.83 n 8.09 7.90 7.98 7.85 8.99 Mar. 7 7.07 Jan. 3 
Mar. .. 8.01 t 8.19 8.06 8.16 8.05 8.84 June 1 7.65 July 3 
May .. 8.09 n eas --. 8.20 8.13 881 June 4 7.70 July 3 
July 8.16 t 8.32 8.21 8.32 8.15 8.47 Aug.16 8.15 Aug. 28 
1.87 1.s0m.s0 1.87 1.82 1.85 1.69 1.89 Sep. 11 1.29 Oct. 20 
1.87 1.92 1.94 1.90 1.94 1.79 1.94 Aug. 30 1.39 Dec. 21 
1.85 TT) 1.90 1.86 1.93 1.80 1.93 Aug.30 1.46 Jan. 8 
1.87 1.93 1.93 1.88 1.96 1.85 1.96 Aug. 30 1.57 Apr. 10 
1.94 2 0062.01 1.97 1.92 2.00 1.89 2.00 Aug. 30 1.75 May 16 
1.95 2. 2.01 2.01 1.97 2.04 194 2.04 Aug. 30 1.87 July 26 
4.75 4.77n 4.89 489 4.85 4.67 5.98 Feb. 19 4.34 Oct. 17 
4.92 4.97t 5.11 495 5.06 4.94 6.23 Feb. 19 4.80 July 23 
oo. SCOR 5.16 5.00 5.12 5.00 6.23 Feb. 19 4.88 July 24 
5.14 5.17t 5.30 5.13 5.27 5.14 615 May 7 4.97 July 23 
5.29 5.30n 5.44 5.28 5.40 5.28 6.21 Junei13 5.13 July 
5.40 5.44n 5.42 5.40 5.53 5.44 5.80 Aug.10 5.28 Aug. 6 
7. 90 7.40 7.38 7.40 7.11 12.60 Apr. 10 5.60 Aug. 6 
8.00 7.97@8.07 8.10 7.55 7.60 7.35 12.55 Apr. 10 6.45 Aug. 3 
8.20 8. 35 8.40 7.88 8.00 7.65 13.30 Apr. 10 6.60 Aug. 6 
8.50 8.61@8.64 8.70 8.15 8.27 7.93 11.50 June13 6.90 Aug. 6 
8. 00 9.05 8.70... -.- 9.05 Sep. 8 8.70 Sep. 6 
$007 5 re -.- 615 5.70 12.40 Apr. 10 5.55 Aug. 6 
6. = 620 UGC. --. 12.85 Apr. 10 5.60 Aug. 6 
6.95 n one “a 12.71 Mar. 26 12.71 Mar. 26 
15.61 13 ore 18.0 -89 15.51 15.80 15.60 16.03 May 7 7.90 Oct. 16 
15.95 16.07@16.08 16.28 15.91 16.23 16.01 16.49 Aug. 9 9.90 Jan. 9 
-.. 16.19n 6.37 16.04 16.34 16.10 16.50 Aug. 10 11.42 Feb. 27 
16.35 +t. | ns 16.67 16.30 16.66 16.37 16.90 Aug. 9 12.45 Apr. 2 
16.61 16.73 6.92 16.57 16.92 16.67 17.10 Aug. 9 13.96 June 1 
16.99 16.99 t 17.18 16.86 17.17 17.00 17.45 Aug. 9 15.93 Aug. 1 
1.06% 1.07@1. O 1.07 1.11% 1.07% 1.57 Feb. 19 1.06% Sep. 10 
1.10 1. ta 11 1.13 1.11%1.15 1.11 1.30 May 18 1.10 . Sep. 10 
1.11 1.11@1.11 1.14 1.12 1.15%1.12 1.27% May 251.10 July 31 
1.11 1.11@1.11 1.12% 1.16 1.13 1.18% Aug. 10 1.10% July 31 
--. T7.6@78.9 ited -.. 77.8 77.0 110.6 Feb. 77.0 Aug. 27 
aa pt de 78.5 78.5 79.0 77.8 111.5 Feb. 17 77.8 Aus. 
a 9 79.7 79.7 79.2 78.6 112.4 Feb. 17 78.6 Aug. 
.-. 79.1@80.3 me’ ae i --. 112.0 Feb. 6 80.5 Aug. 17 
80.6 79.4 5 81.0 80.5 81.1 80.9 925 June25 80.5 Sep. 6 
81.0 80.3@81.8 82.0 81.0 82.0 82.0 83.1 Aug. 20 81.0 Sep. 
.. 80.5@82.4 82.0 82.0 82.0 82.0 82.5 Aug. 24 82.0 Aug. 23 
se co ae 35 — --. 7.30 7.05 7.30 Aug. 30 5.20 M 25 
7.38 7.28 7.31@7.35 7.40 7.25 7.39 7.22 7.40 Sep. 8 5.28 May 25 
tae tae Fe 45 7.57 7.26 7.56 7.23 7.57 Sep. 8 5.43 May 25 
. 7.589 7.45 7.52 7.62 7.30 7.62 7.30 7.62 Aug. 29 5.80 June 12 
. 7.73 7.60 7.644@7.66 7.75 7.48 7.75 7.45 7.75 Aug. 29 6.47 July 30 
6.08 6.02 6. 05 6.30 6.14 6.52 6.18 7.99 Apr. 10 6.02 Sep. 11 
6.26 6.16 6 17g. 20 6.35 6.30 6.67 642 8.08 Abe. 12 6.16 Sep. 11 
6.39 6.30 6. 34 «66.62 6.45 6.87 6.58 8.11 Apr. 7 6.30 Sep. 10 
6.53 644 644n 6.61 6.56 7.00 6.78 7.32 Aug. 10 6.44 Sep. 11 
Ree ..- 6.56n 6.74 6.71 7.03 6.96 7.03 Aug. 28 6.71 Sep. 7 
n Nominal. t Traded. b Bid. @ Bid and offered. t Tradin 
old May contract discontinued. So Cemeenens: Sage. 4, 
Note: Saturday trading suspended on the Coffee and Sugar Excha ac 
Exchange June to ry ~ wl on the Commodity Exchange (Rubber. BS rides, ‘Silk, 
and Copper) June 23 to Sept. 








Total 1934 production of thirty-eight 
countries so far reported amounts to 
2,824,428,000 bushels, about 10 per cent, 
or 317,458,000 bushels under last year’s 
3,141,886,000; these countries last year 
accounted for about 87 per cent of the 
world’s output. 

Corn prices showed little change dur- 
ing the week, new December closing 
Tuesday at 79%, against 79% the week 
before. Publication of the government 
crop estimate Monday failed to affect 
Tuesday’s prices materially. The week’s 
volume of trading on the Chicago Board 
of Trade aggregated 56,923,000 bushels, 
against 26,477,000 a year ago. Cash mar- 
kets were barely steady, with market 
stocks further increased, and at the close 
of last week the highest on record for 
the time of year. 

A corn crop of 1,484,602,000 bushels 
was estimated by the government as of 
Sept. 1, against 1,607,108,000 as of Aug. 
1, 2,330,237,000 actually harvested last 
year, and a 1927-31 average of 2,516,307,- 
000. The estimate was slightly under 
private reports, which had placed the 
crop at about 1,500,000,000. The report 
states “that in much of the drought area 
the crop was past recovery when August 
rains arrived and no grain was pro- 
duced.” Condition was 43.5 per cent of 
normal, compared with 49.1 a month be- 
fore, and 61.9 on Sept. 1, 1933. 

Oats advanced under heavy trade buy- 
ing of spots especially in the Northwest, 
new December closing Tuesday at 55%, 
against 52% !ast week. A slight increase 
in the prospective crop was indicated by 
the government estimate of 545,870,000, 
comparing with 545,345,000 estimated as 
of Aug. 1, 731,524,000 harvested last year, 
and a 1927-31 average of 1,186,956,000. 

Rye declined under the threat of 
further foreign importations, the new 
December contract closing Tuesday at 
85%, against 86% a week ago. The Aug. 
1 government estimate of 17,300,000 
bushels was unchanged as of Sept. 1. 


COFFEE 


ODERATE net losses marked the 
coffee market during a fairly 
quiet week, Santos futures clos- 

ing Tuesday 6 points higher to 8 points 
lower, and Rio with losses of 9 to 16 
points, The market advanced last week 
on higher Brazil cables, but dropped Mon- 
day when word came that Brazil was 
liberating from control the exchange 
on all its products except coffee, and that 
so far as coffee was concerned exporters 
must deliver 155 frances (about $10.30) a 
bag to the Bank of Brazil, but might 
dispose of the balance in the free mar- 
ket. As the latter is lower than the offi- 
cial market, the consequence was to per- 
mit lower foreign currency prices for 
coffee. 


SUGAR 


ITTLE change marked sugar futures 
’ in a very active week, featured by 
September liquidation and switch- 

ing into 1935 months. Uncertainty regard- 
ing Cuban sugars dominated the market. 
The expected Cuban decree set a mini- 
mum price of 2.29 cents on shipments to 
the United States, following which ship- 
ments already loading (presumably sold 
at a price well below the minimum) were 
authorized only on payment of a bond 
of about 0.44 cent a pound to the Cuban 
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DIVIDENDS. 


United Shee Machinery Corporation 
The Directors of this Corporation have de- 
clared a dividend of 37%c per share on the 
Preferred capital stock. They have also de- 
clared a dividend of 62%c per share on the 
Common capital stock. The dividends on both 
Preferred and Common stock are payable 
October 5, 1934, to stockholders of record at 
the close of business September 18, 1934. 
CHARLES G. BANCROFT, Treasurer 
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ET income of the 
Diamond Match Com- 
sa! pany for the quarter 


ended June 30, 1934, 
showed a_ greater 
than seasonal  de- 
crease, adjusted earn- 
ings declining to 
$497,000 from $510,- 
000 for the first quarter of 1934. Net 
income, adjusted for seasonal variation, 
amounted to $483,000 in the second 
quarter of last year, as compared with 
$492,000 in the first quarter, $555,000 in 
the third quarter and $529,000 in the 
final quarter of last year. Table I 
gives important balance sheet and in- 
come account items, together with cer- 
tain ratios. 

The present company, which was in- 
corporated in 1930 under the laws of 
Delaware, is a successor to an Illinois 
company of the same name organized in 
1889. The capital structure of the IIli- 
nois company at the time of recapitaliza- 
tion and reorganization consisted of 
common stock only. The capitalization 
of the present concern consists of 600,- 
000 shares of 6 per cent cumulative 
participating prefered stock, par $25, 
and 700,000 shares of no-par common 
stock. The company holds in_ its 
treasury 250,000 shares of its preferred 
stock and 350,000 shares of its common 
stock. The authorized total for the pre- 
ferred stock is 1,000,000 shares and for 
the common stock 1,500,000 shares. The 
company has no funded debt. Total sur- 
plus is shown in Table I. 

The company, besides manufacturing 
matches, is engaged in the manufacture 
and sale of lumber and its products, 
paper products and match-making ma- 
chinery. It holds contracts for the sale 
of foreign matches and has investments 
in several foreign concerns. 

The current dividend rate on the com- 
mon stock is $1 a share annually and for 
the preferred stock $1.50 a share annu- 
ally. The participating feature of the 
preferred stock entitles it to receive, 
after common has been paid $1.50 a 
share, payments of equal amounts with 
the common stock up to 50 cents a 
share. 





CHANGES IN 
CAPITALIZATION 


Auburn Automobile Company — Roy H. 
Faulkner, newly elected president of the 
company, has received an option to pur- 
chase any part of 5,000 shares of common 
stock in the company at $25 a share. The 
option is exercisable at any time during 
his tenure of office. Should he take the 
whole amount it would give him slightly 
more than a 2 per cent interest, as 223,342 
shares are outstanding. 


Bangor & Aroostook Railroad Company—A 
special meeting of the stockholders has 
been called for Oct. 2 to reconsider a re- 
financing program affecting the divisional 
first mortgage bonds maturing on April 
1, 1935; May 1, 1937, and Aug. 1, 1939. At 
the close of last year these bonds out- 
standing amounted to approximately 
$4,785,000 par value. 

The stockholders will be asked to make 
the bonds, issued under the consolidation 
refunding mortgage, convertible into com- 
mon stock at not less than $52.50 a share. 


Central States Edison Company—The com- 
pany has filed a voluntary petition re- 
questing permission to reorganize under 
Section 77-B of the National Bankruptcy 
Act. 

Chesapeake & Ohio—Offering has _ been 
made of a new issue of $1,200,000 Chesa- 
peake & Ohio Railway Company 4 per 
cent equipment trust certificates dated 
May 29, 1934, and due $150,000 each six 
months from Sept. 1, 1936, to 1940, with 
dividends accruing from May 29, 1935. 
The certificates, priced at 100% ‘‘flat’’ for 
all maturities, have been offered by a 
banking group headed by Stroud & Co., 
Inc., and including Graham, Parsons & 
Co., and Sadler & Co. The bankers pur- 
chased the certificates from the Recon- 
struction Finance Corporation. 


City Stores Company—Holders of stock and 
voting trust certificates have been called 
to consider on Oct. 16 a plan of reorgani- 
zation under Section 77B of the Corporate 
Reorganization Act. 

The plan calls for the exchange of one 
share of Class A stock or one voting trust 
certificate for one share of new $5 par 
common stock and the exchange of twelve 
old no par common shares for each share 
of new common stock. This conversion 
would make 187,064 new common shares 
outstanding. 

Holders of the new common stock would 
be entitled to buy at $5 a share five ad- 
ditional shares for each share held. Full 
subscription would result in the receipt of 
$1,905,625 by the company. The Bankers 


News of American Securities 


On a claim of $860,000, the Union Trust 
Company would receive the 40,000 shares 
of the Cliffs Corporation, and 6,200 shares 
of the Goodyear Tire and Rubber Com- 
pany. It would relinquish all claims 
against Continental Shares, which in turn 
would relinquish its claim for impounded 
funds in the Union Trust Company and 
the Guardian Trust Company 

For a syndicate participation of the in- 
vestment company in preferred stock of 
the Cleveland Cliffs Iron Company 
amounting to $1,327,360, the receiver would 
deliver a promissory note for $1,498,132 
backed by stocks of steel companies, and 
would receive full title to 19,227 preferred 
shares of Cleveland Cliffs Iron and 9,300 
common shares of the Cliffs Corporation. 
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Table I. Diamond Match Company* 
| (Thousands of dollars) 
Total % Net Surplus 
Years ended Net Invested Income Dividends After Earnings Per Share 
| Dec. 31 Income. Capital. to Capital. Paid Divs. Pfd. ‘oO 
1923 $1,702 $24,399 7.0 $1,357 $345 ; $10.03 
1924 695 24,021 7.1 1,357 338 =f 9.99 
1925 1,606 24,457 6.6 1,354 252 ; 9.56 
| 1926. 1,602 23,812 6.7 1,342 260 ; 9.62 
| 1927 1,604 25,271 6.3 1,329 276 ‘ 9.66 
1928. 1,587 25,251 6.3 1,494 94 a 9.56 
1929 1,633 26,503 6.2 1,354 279 : 9.60 
1930 1,628 ,638 5.3 45,610 d3,882 : 9.58 
*1931 2,358 38,861 6.1 1,533 8 $3.56 +1.29 
| 1932 2,037 32,785 6.2 1,811 226 3.37 1.54 
| 1933 2,055 32,1 6.4 1,604 450 3.42 1.58 
Quarters ended: 
une 30, 1934 510 0.85 0.39 
June 30, 1933 48 0.79 0.37 
| Mar. 3i, 19 0.89 0.41 
| Mar. 31, 1933 511 0.82 0.39 
Number 
% Curr Plant & % Net Inc. of Shares 
| Years ended Working Assets to Inven- Mach to Plant Total of Common 
Dec. 31 Capital Curr. Liab. tories (Net) & Mach. Surplus. Outstand. 
1923. . $12,952 1,190 $7,518 $7,442 22.9 ,057 169,651 
1924 Ke 14,251 779 7,64 6,261 27.1 4,395 169,651 
1925 15,099 2,335 6,512 5,574 28.8 4,647 168,000 
1926 15,942 2,830 6,476 5,012 32.0 4,907 166,500 
| 1927 16,529 2,283 5,728 4,414 36.3 5,183 166,000 
| 1928. 16,793 3,509 5,997 4,035 39.3 5,277 166, 
} 1929 18,274 3,608 6, 3,739 43.7 5,995 170,000 
| 1930 21,036 545 7,453 3,481 46.8 13,638 170,000 
} #1951 31,539 2,237 6,660 3.917 60.2 5.811 $1,050,000 
| 1932 26,107 2,039 5,540 3,645 55.9 5,897 700,000 
| 1933 27,482 8 5,7 3.1 65.7 5.852 700.C00 
d Deficit. ‘Illinois company only prior to 1931. tIncludes special dividend uf 
| $4,250,000. tFive shares of $1.50 preferred stock and four shares of no par common 
| stock issued for each share of old $100 par common stock 
EE ee a 











Securities Corporation and Halsey, Stuart 
Co., as noteholders, have agreed to take 
any unsubscribed portion up to 961,125 
shares at $5 a share for the $1,305,629 of 
interest and renewal charges unpaid up 
to Oct. 1 and in exchange for up to $3,500,- 
0CO of the $10,000,000 notes outstanding. 

The holders of the present notes have 
agreed to accept $6,500,000 of two new 
issues of 6 per cent ten-year collateral 
trust notes in exchange for the balance 
of the notes. Of these notes $3,500,000 is 
to be secured by all the stock in Lit 
Brothers, owned by City Stores, and 
$3,000,000 is to be secured by stocks in 
other subsidiaries and other investments 
owned by City Stores. 

Continental Shares, Inc.—Detailed plans for 
a settlement of all claims against Conti- 
nental Shares, Inc., former $100,000,000 in- 
vestment company of the Otis-Eaton in- 
terests in Cleveland, will be presented to 
Common Pleas Court in Cleveland in the 
near future by the receivers. The settle- 
ment would leave Continental Shares 
about $2,000,000 in stock of the Republic 
Steel Corporation and the Cliffs Corpora- 
tion. 

The plan proposes that the Chase Na- 
tional Bank on a claim of $4,000,000 would 
receive 29,000 shares of the Sherwin- 
Williams Company and 32,900 common 
shares of the Lehigh Coal and Navigation 
Company and would in turn deliver to 
Continental Shares 40,000 shares of the 
Cliffs Corporation, $63,450 in cash and 10,- 
800 shares of the Union Trust Company 
of Cleveland 


A claim of $5,000,000 of Otis & Co., for 
the purchase of stocks would be settled 
by the dropping of various claims by both 
parties 

Claims of Cyrus S. Eaton for $2,000,000, 
for cancellation of $867,167 on an alleged 
agreement by the company and for the 
return to him of certain shares of Re- 
public Steel held as collateral, would be 
settled by giving to Continental Shares 
title to the stock and a cancellation of 
obligations and an exchange of mutual 
releases by the two parties. Various suits 
against Mr. Eaton would be dropped. 

The receiver would agree to pay $68,604 
for $500,000 of legal fees growing out of 
the litigation that resulted from the plan 
to merge the Bethlehem Steel Corporation 
and the Youngstown Sheet and Tube Com- 
pany. 

Dayton Rubber Manufacturing Company 
The company adjourned to Sept. 20 its 
special stockholders’ meeting to vote on 
recapitalization. In the meantime details 
of the plan will be worked out. 

Equity Corporation—An offer to exchange 
its common stock for that of the Ameri- 
can Founders Corporation has been made 
by the Equity Corporation. The basis of 
exchange will be one share of Equity for 
two and one-half shares of American 
Founders common. The offer will expire 
on Oct. 31. 

American Founders has 8,978,091 com- 
mon shares outstanding, of which approxi- 
mately 78 per cent are owned by the 
United Founders Corporation, in which 
Equity holds 26.4 per cent of the voting 





power It is understood that the ex- 
change offer is being made to reduce the 
minority interest in American Founders, 
and that the holdings of United Founders 
will not be tendered 

Equity also announced that it has ex- 
tended until Oct. 31 the offer made on 
June 23 to exchange its shares for pre- 
ferred stock of the American Founders 
Corporation. The letter to common stock- 
holders shows that on Aug. 31, when the 
original offer was to have expired, 
Equity owned directly about 16 per cent 
of American Founders preferred stock 

These offers are being made for the pur- 
pose of simplifying the intercorporate 
capital structure in the United Founders 
group. 

Offers to acquire preferred and common 
stock of the Interstate Equities Corpora- 
tion, a member of the Equity group, was 
also extended until Oct. 31 

Federal Intermediate Credit Banks—Offer- 
ing has been made of a new issue of ap- 
proximately $13,000,000 of Federal Inter- 
mediate Credit Banks 1% per cent collat- 
eral trust debentures, by Charles R. Dunn, 
fiscal agent. The debentures will be dated 
Sept. 15, 1934, and will mature in six to 
nine months. They will be priced on 
application. 

The proceeds will be applied toward the 
payment of approximately $21,000,000 of 2 
and 2% per cent debentures due on Sept. 
15, the balance of $9,000,000 to be paid off 
in cash. The debentures are eligible col- 
lateral for fifteen-day loans by member 
banks of the Federal Reserve System. 


Flintkete Company—Stockholders and direc- 
tors at a special meeting held in Boston 
authorized a distribution of #4 a share to 
stockholders. The company on Aug. 31 
sold its interest in Colas-Flintkote, Ltd., 
for about $2,765,000 This price was a 
profit of about $1,200,000 

Hupp Motor Car Corporation—Settlement of 
a suit by Archie M. Andrews, director and 
largest stockholder of the Hupp Motor 
Car Corporation of Detroit, against for- 
mer directors and depositaries of the com- 
pany, was disclosed on Monday as the re- 
sult of a decision by Supreme Court Jus- 
tice Lauer approving the action of the 
attorneys in ending the action 

By the settlement the Hupp company 
will receive more than $500,000, which the 
petition to the court said was sufficient 
to enable the company to carry out its 
manufacturing program for the remainder 
of the year. Coupled with a change in 
the active management, brought about as 
part of the settlement, the company will 
resume its position among independent au- 
tomobile manufacturers, it was said. 

Middle West Utilities Company—Reorgan- 
ization of the company will be accom- 
plished without the raising of new money 
or the elimination of secured creditors 
from controlling interest in the new com- 


pany. it has been learned 

Announcement is expected from the 
noteholders in a few days of their aban- 
donment of an option to buy out banks 
and other secured creditors to assume 


control of the huge Insull holding con- 


cern. This decision, it was learned, was 
reached at a secret conference in New 
York last Friday, when all interested 
parties except stockholders were repre- 
sented. This action was said to be influ- 
enced by the universally cool reception 
given to plans for raising the $11,340,000 
needed to exercise the option 

It was also learned that the noteholder 
representatives offered a counter proposal 


to buy out part of the secured claims, in 
view of apparent difficulties in raising the 
full sum. This would have given the note- 
holders control without satisfying the 
banks and was turned down flatly. The 
plan of reorganization to be presented to 


Federal Judge Wilkerson on Sept. 20 at a 
hearing on appointment of a permanent 
trustee, undoubtedly will be the alterna 


tive ‘‘3,000,000-share plan 
of common stock of 
be issued 

Under it 


Only one class 
3,000,000 shares will 


1,710,000 shares will go to the 


Bankers Trust Company of New York, 
Continental Illinois National Bank and 
Trust Company, First National Bank, 
Central Republic Trust Company and Gen- 


eral Electric Company 

The remaining 1,290,000 shares will be 
divided among the noteholders, Halsey. 
Stuart & Co., Illinois Northern Utilities 


North American Light and Power Com 
pany and other unsecured creditors 

The four banking creditors will nom- 
inate a majority of the board and dom- 
inate the company 

Stockholders, whose equity has been 
questioned throughout, will obtain no di- 


rect interest in the reorganized company. 


They will receive warrants to buy stock 

one warrant for each share of preferred 
and one for each twenty-five shares of 
common. The prices range from $8 to $10 


for a share of the new 
ten-year period. 

Abner J. Stilwell, representing the Con- 
tinental Illinois Bank at the New York 
meeting, refused to comment other than 
to say that all parties would be repre- 
sented in the reorganization. He said all 


common over a 
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creditors had agreed to take an active company through his holdings of common first mortgage 5 per cent convertible sink- refunding mortgage 5% per cent gold 
part. stock; or, at some future date, when con- ing fund bonds has been offered ‘“‘by the bonds, Series A, maturing July 1, 1977 
Charles S. Dewey, chairman of the note- ditions are such as to make the transfer prospectus” by E. H. Rollins & Sons ———— 
holders’ committee, denied that the op- profitable, the holder can convert the Inc., and Blyth & Co., Inc. The bonds 
¢ tion, now good until Dec. 1, had been prior preference stock into common stock dated Aug. 1, 1934, and due on Aug. ] CORPORATE 
junked. He did, however, admit that his and share to the fullest extent in the fu- 1954, are priced at 99 and interest. 
committee would consider such action in ture prosperity of the company; or, if Western Maryland Railway—Authority to NET EARNINGS 
the near future. future conditions permit and the preferred ledge $5,000,000 of its first and refunding 
Mr. Dewey concurred with other state- stockholder so elects, he may dispose of rnb ad gold bonds as security for notes INDUSTRIALS 
ments of those at the New York meeting his common stock and reacquire his for- it may later issue and sell was sought on om. Share 
in forecasting agreement on a friendly mer 100 per cent preference position by Sept. 4 by the company in an application Sinai “ae i “Barings. 
basis with all parties cooperating to put acquiring additional prior preference stock to the Interstate Commerce Commission. ‘ ih a — Mo 
the company on its feet. He renewed with the proceeds from the sale of the It is proposed by the road to extend the peep ie ge ‘ 
promises to protect the stockholders’ inter- common stock, received under the terms requested authority to $3,341,000 of the mo. June 30. $244,500 °$656,755 p$2.56 
ests ‘‘as they exist.” of the present offer.’’ applicant’s first and refunding mortgage Archer-Daniels-Midland Co.: 
Midland United Company—Judge John P. San Jose Water Works—A new issue of 5% per cent gold bonds, Series AA, ma- YF. June 30.. 2,317,489 1,209,293 3.81 1.79 
Nields in the United States District Court $1,187,000 San Jose Water Works (Calif.) turing July 1, 1979, and $1,659,000 first and Associates Investment Co.: 
} at Wilmington, Del., on Sept. 7, denied 6 mo. June 30. 538,361 307,454 6.16 3.27 
the petition of the Midland-United Com- ] Atlas Plywood Corp.: 
pany that its bankruptcy proceedings be . o,8 | Yr. June 30.. 184,662 *114,620 1.41 
transferred to the Northern District of United States Government Securities | sucune anaes ' 
Indiana. The court ruled that district is ¢ ‘ — So Ses 
} net one of the three areas stipulated for Recent Trend (Federal Reserve Board) 6 mo. June 30. 1,601,808 455,902 .32 09 
Bankruptcy Act proceedings. The com- in - Week Ended ere | Colon Oil Corp.: 
trol tiliti in Indi nd Iili- verage yiel oes Some. Aug.25. Aug.18. Aug.11. Aug. uly2s8. June 30 qr... *%498,778 *%346,182 oii “is 
wed controls utilities in indiana a Notes aan ctfs. (182 a bills).... 0.18 0.23 425 0.12 0.09 b.07 6 mo. June 30. *833,914 *640,295 end re 
: ESS 3.12 3. a 3.03 2. 8 2.96 2.92 2 rH 5 
Republic Steel Corporation—The company Columbia Pictures Corp.: 
has sent to its stockholders a statement Bonds* 52 wk.June 30 1,008,834 740,241 5.69 4.10 
| advocating the changes in its capital Outstanding ia a Detroit Paper Products Co.: 
¢ structure proposed to enable it to acquire ona , +o Se 5 1008 Bia. Aches. Yield 6 mo. June 30. 114,984 1856 
the Corrigan-McKinney Steel Company, 7e Consols Of 1950...........-2054. sseeee > ’ U Dunhill Int ti P 
and to obtain control of the Truscon Steel |} 3 @ panama Canal. 2006-36--0---------- $88 ie ¢ mo. June 30. °141,063  *00,361 
Company. 3 % Panama Canal, 1961.................. 49,800,000 107 = meen : é 
The New York Stock Exchange an- 3 % Conversion bonds, 1946-47........... 28,894, 106% acclaate Steamship Lines, Inc.: 
nounced that it had received from Repub- 2%% Postal Sav. (7th to 46th str.)........ 88,685,020 a8 7 mo. July 31. *154,546 103,289 
lic Steel a notice of the proposed changes 0 REE ARP ee $842,005, 150 Grant (W. T.) Co.: 
in the capital stock so that there would 34% First Liberty, 1932-47.........-...... $1,392,226,350 102.22 102.25 6 mo. June 30. 658,880 750,695 .55 .62 
be authorized 750,000 prior preference ae % | AM gael ne 4, 240,983.700 ey ot : Greif Bros. Cooperage Corp.: 
shares of a par value of $100 each, 595,608 our iberty, 1933-38.............. ,405,055, . 103. Jul 
o +4 ’ y 31 qr. 69,399 44,574 b. . 
shares of 6 per cent cumulative con- 4 % Fourth Liberty, 1933-38, called....... t 101.5 101.6 9 mo July 31. 212/334 2,438 bios oof 
vertible preferred stock with a par value Total Liberty bonds.............00. $6,338,265,850 Hayden Chemical Corp.: 
of $100 and 10,000,000 shares of common 4%4% Treasury, 1947-52 ............0eeeeee- $758,983,300 110.1 110.24 3.23 6 mo. June 30. 285,033 1.87 
stock without par value. 4 % Treasury, 1944-54 ......cccecscccscces 1,036,834,500 106.16 106.19 3.23 Z : MEP Ki pe © 
The reorganization plan, the corporation : me Zrensury, eee at teen e eee eeeeeeeeeees prrigt eee =| ory oo | [nternational Fesuste Geap.s 
informed its stockholders, would remove 3% Treasury, 1940-43 .......2..2ccc20LI1)  3521998'950 102.00 102.4 2.96 6 mo. June 30. 31,931 *259,051 p.96 
obstacles to the resumption of dividends i E, MEE 00060 0ncssencebensee 544,914,050 102.00 102.8 2.99 Interstate Dept. Stores, Inc.: 
by eliminating refunding and general ie , ae: oS ag teen eee eee eee eeeees yr ar ae imi ou 6 mo. July 31. 128,498 *260,205 
mortgage bonds, which carry conditions 3 % Treasury, 1946-49... 2... 02.1..21 §19096,500 100.10 100.12 3.08 Kennecott Copper Corp.: 
f preventing dividend payments until after ie I, GEE nv ccncccccececnsaane 755,478,850 99.11 99.14 3.03 6 mo. June 30. 3,888,409 36 
' a period of substantial earnings. It would Se 3% % Treseury, EDs ob conceececssos 1,400,570,500 100.26 101.1 3.13 , sa Santen F 
j end dividend arrears of approximately STOOGES, BOGE cccccccccecvesccecece 824,508,050 99.12 99.14 3.05 Lockheed Amora Corp.: 
$14,000,000. It also would provide for a Total Treasury bonds.............. $9,333,036,600 Cmo.cuseS. “ME ...... 
‘ new bond issue of $24,000,000 to retire eet teat : $16,513,307,600 Lake Shore Mines, Ltd.: 
i WE OID 5 on 604s ccnnsssoecessane ,513,307, Yr 30. 
=— cote i ai ks i 4 % Home Owners Loan, 1951.....22265225 07 ete. 96.27 96.30 4.25 F. June 20. -1,000,00S VUES SOT 3.61 
2 nerd r justifi P no Mays Ts 3 % Home Owners Loan, 1952............ sasihitis 96.27 96.29 3.23 Langendorf United Bakeries, Inc.: 
earnings apparently justified su as > % Fe arm Wg M0. 0:60:0.00000006-00 , ’ m 96.29 3.26 | Yr. June 30.. 114,756 1 x 1 
it would not be possible for it, without TAT TOM.. WOUUE BEG, MOR irciccccccsecess  seaser 99.11 99.12 3.29 - , 94,160 a1.35 a1.10 
reorganization, immediately to pay off *For price range since date of issue see The Annalist of Feb. 9, 1934, page 268; | Manischewitz Co. B.: 
' , y pay , 
dividends in arrears on the present pre- for last week’s price range, see ‘“‘Bond Transactions, New York Stock Exchange,” | Yr. July 31.. 76,092 *3,682 1.26 
this issue. tIncluded in uncalled. §Not included in total. } ; " 
ferred stock, and to resume payments on | Mead, Johnson & Co.: 
both the common and preferred issues. Treasury Notes and Certificates of Indebtedness 6 mo. June 30. 429,408 441,351 2.24 2.31 
“Such procedure is not possible,’’ ac- ‘atin on McKesson & Robbins, Inc.: 
cording to the statement, ‘‘under the Pa as | 6 mo. June 30. 1,012,973 *417,584 24 
severely restrictive terms of the present Outstanding. Bid. Asked. Yield. | = : 5 
; , 244% Series C-1935 (March 15).............. $528,101, 101.8 101.11 Montgomery Ward & Co.: 
general and refunding mortgage, and is 3 % Series A-i1935 (June 15).............+4. 416,602,800 102.5 102.8 0.03 I} july 31 1,897,598 *1,282, 
a situation which may have escaped the 154% Series B-1935 (Aug. 1)............20.. , 865, 101.5 101.8 . | July 31 qr... a 884 .35 
, ‘ori 244% Series D-1935 (Dec. 15 418,291,900 102.8 102.12 0.60 || © mo. July 31. 4,158,695 *3,478,983  -77 
attention of a great majority of both the © WOTIECS D- 1990 LIIEC. LO) «oe eereesseccers edi, 2. > D | 
% Series C-1936 (April y bbs oto sbeeese 558,819,200 102.28 103.00 0.97 | National Casket Co., Inc.: 
common and preferred stockholders. 344% Series A-1936 (Aug. 1)............c0006 364,138,000 103.26 103.30 113 |} yp 3 ogee 
“The mortgage in question, which was 2% Series B-1936 (Dec. 15) pee rated 5 oe Rae 103.6 103.10 1.25 | r. June 30.. 1,105,974 480,024 10.93 1.05 
: ‘ . % Series C- e Do cccoscccccesses 103.16 103.30 1.47 | Sch ) y $ 
drawn in 1923 and did not allow for _ y % Series B-1937 (April 15)............... 502,361,900 103.16 103.20 57 | c henley Distillers Corp.: 
public’s growth and present importance 34% Series A-1937 (Se t. 2) 32 coe 817,483,500 103.20 103 24 196 June 30 qr... 1,058,228  ...... 1.01 
from the industry’s standpoint, does not Os Series A-1938 (Feb. 1).............00 679,600 101.19 101.23 2.09 6 mo. June 30. 4,272,567 ~«...... 4.07 
permit the payment of any dividends ex- 3 % Series C-1938 ee. 15) amma cneerdeee 455,175,500 102.19 102.23 238 | * artes : 
i t t of net earnings after losses, and 2%%% Series B-1938 (June 15)............... 618,056,800 102.5 102.9 2.25 | Sparks-Withington Co.: 
ope oe 6 : “sf ea caggs pe 2%% Series A-1939 (June 15)....--- 60.0.2, 528,521,700 99.16 99.20 2:21 || June 30 gr... 179,925  *84,141 
dividends declared, since the date Retirement funds || Yr. June 30:: °344/381 *285/137 
mortgage. Because of the conditions re- 4% Civil Service, 1935- °C oe eee 254,400,000 PAE a nae ® ~ 
Z sulting from the mortgage restrictions 4% Foreign Service. Pe 2,724,000 ny ae ee ae pennagg gay Foe tg a 
the corporation would be required to make o ana one, eee 302, és csc : | 6 mo. Jurfe 30. > ,450, ll 
up out of earnings over $29,000,000 before 2% Postal Savings, 1939... ---- esse eee ee ee 35,000,000 jan ; Torrington Co,: 
the payment of any preferred dividends, RNR ca ccs claacpncedaseuten $6,919,175,400 Yr. June 30.. 2,040,668 1,260,994 3.82 2.36 
regardless of whether current earnings 14%% Series TS-1934 (Sept. 18} Keseteneeseues 524,748,500 100.15 100.18 Truax-Tr: , ‘eo. « 
would permit such payments. 24% Series TD-1934 (Dec. 15).............. 992,496,500 100.21 100.24 ; a =. err) *127,102 19 
“Adoption of the plan by stockholders 4% Adj. Ser. Cert. Fund ay 1, 1935). _ 164,700,000 ee ge ys | : y oS Ge. a 3 Fe , . 
would not only permit the elimination of Total certificates ...............000- 1,681,945,000 saewarans Rant Deneee Set 
this mortgage and the restrictions which . a $181,946.00 Yr. June 30.. 1,503,374 1,630,993 6.90 7.77 
postpone dividend payments, through the Total notes and certificates......... $8,601,120,400 Waco Aircraft Co.: 
creation of a new mortgage adequate ° } June 30 qr... 56,696 20,252 .39 14 
to the present-day requirements of the Treasury Bills 6 mo. June 30. 25,433 54,562 17  .37 
corporation, but it will aiso create a new (Rates quoted are for Gocoumt at purchase) . | Western Grocer Co. of Iowa: 
issue of prior preference stock, the issu- Maturity. Outstanding. — — =” Wage ro Yr. June 30. 235,641 °495,994 1.63 
ance of which, together with additional Sep. 26, 1934............ $50,525,000 Mar. 28 0.19% 0.15% “ Westen Mine tena 
shares of common stock for existing pre- Oct. § Dpedeendeces ,096,000 Apr. 4 0.19% 0.15% cs : 8 Ne 7 per anus 
ferred stock under the terms of the com- Om: We -Oe......<...: 50,225,000. Apr. 11 0.18% 0.15% Ras 12 mo.June 30. °197,223 *481,067 
pany’s offer, will permit the elimination boy x 1 tt teeeeeeees yer y on ae 8 baer a 9.18% Wilcox (H. F.) Oil & Gas: 
of the $14,000,000 dividend arrears on the Oct. 31, 1934......1.11! 50,087,000 May 2 0.16% 015% 6 mo. June 30. °91,736 °423,729 
Pe mach ae ye preferred al mf 1 PORISRRTER 30.173. “+4 May A oie 0.20% 
“Exchange = &— seaererer ,080, a .149 
stock for prior preference stock will re- ov. zi. bry SRR ee 50,140, 00 May = 0.13% 0.20% RAILROADS NET INCOME 
duce the amount of the stock outstanding ec, - "eeerEerry : une .0T% 0.20% Chi., Ind. & Louisvill 
senior to the common stock by 50 per cent Dec, 26, 1934............ 75,353 June 27 = 0.07% 0.20% 7 AN July 3 31. #1195123 Ret 454 
; , ay yes i | 75,167,000 Jul 0.07% 0.25% 
if all of the present preferred stock is ex San 9° 1935 75/235 000 Suly 11 07% $a: 
> ividend require- , ee eer ee ae —ao y .Ul% 0.25% Great Northern Railway: 
changed. The preferred divi req pO” RSE 75,144,000 July 18 0.07% 0.25% 7 ly 31.* * 
ments will be reduced by approximately sc acdéknda 75,200,000 July 25 0.07% 0.25% 7 mo, July 31.*4,816,545 *7,235,556 
the same amount. * , gee 30, i oddbpeaen es pa ae ‘ Sian 0.25% : Lehigh Valley R. R.: 
“ i feat soft ropose eb. » ADDO... eee eens 5 A ug. 12% . 25% j ” a ag ae 94 
wns no naan cota poms — Feb. 13, 1935............ "320000 Aug. 15 0.25% bag | 7 mo. July 31. *933,955 *2,301,684 
able as compared with the existing pre- ne. 3 = reer: ae po gi ane. 4 eae 0 25% Northern Pacifie Rwy.: 
ferred stock. The holder of one share of —— «- ——...,..,.... 5,290,000 Sep. 5 0.126% 0.2507 . 7 mo. July 31.*2,851,887 *7,075,263 
present ae, if ~—— hve = SS = Saar ner 75,365,000 Sep. 12 0.23% Bs : Wheeling & Lake Erie Rwy.: 
change, will receive one-half share o careaenassasinsehipeleliialag . 
new prior preference stock and two shares MD s.i0¢n0iwawad $1,429,156,000 7 mo. July 31. 780,740 551,692 q2.89 q.65 
of common stock. The one-half share of ° *Net loss. {Profit before Federal taxes. 
| prior preference stock may be converted Public Debt of the United States a Ge Ciags yoo » Co Class B stock. 
at any time into one share of common Interest | p On preferr stoc n fty-three weeks 
| stock. One share of present preferred 1934. Bearing. Total. a Total ended July 1, 1933. q On 6% preferred stock 
| stock is convertible into only four-fifths Sam. 38.... *$26,543,584,000 _.............. $25 698, "16r 820 $26,157,509,692 | 
of a share of common stock, and even- Sep. 7 $27,052,388,076 25, ,320 26,052,375,585 PUBLIC UTILITY EARNINGS 
tually into only four-sevenths of a share. $F tan'aen one 24,716, 857,851 25,068,052,506 California Water Service Company 
} “Under this conversion privilege, the "053.141 4 Twelve months ended July 31: 
| preferred stockholder may retain 50 per 26;155,017.44 23,450,261,380  23,813,790,736 1934. ‘ a 
cent of his former preferred position and 26,118, 280,752 *Approximate. Gross revenu $2,041, 867 $2,038 
participate in the future growth of the Net earnings . RaCON RA: 995°547 1014. ro 
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Guaqen-Watiiegice Water Service 


m 
oo. 1932. 
Twelve months ended July 31: 
Gross revenue ......... $460,108 $448,599 
Net earnings .......... 192,609 202,498 


Mexican Light and Power 


Gross earnings of $8,740,787 in 1933 were 
reported today for the Mexican Light and 
Power Company and subsidiaries, against 
$9,475,720 in 1932. Net earnings, after depre- 
ciation, were $3,388,029, against $3,613,709. 
After bond interest, sinking fund and other 
charges, there was a debit balance of $313,- 
116, against a credit balance of $201,154, in 


1932, a decrease of $514,270. 
were $107,841,560, against $107,560,746. 


RAILROAD EARNINGS 


AND STATEMENTS 


Detroit, Toledo & Ironton 
1934. 1933. 
$27,171 $106,245 


131,854 


*July net income....... 
*Seven months’ net in- 


Great Northern. 


July net loss........... $341,104 yh] 
Seven months’ net loss. 4,816,545 7,235,556 
tIncome. 


Total assets 


New Yerk, Chicage & St. Louis 
(Filed with New York State Public Ser- 
vice Commission.) 


1934. 1933. 
June 30, total assets .$286,044,119 $287,722,871 
Profit and loss sur- 
eres 20,044,119 21,217,642 
Current assets ....... 9,507,072 9,030,813 
Current liabilities ... 9,726,512 11,171,234 


Northern Pacific. 


July net loss .......... $373,546 $196,196 
Seven months’ net loss. 2,851,887 7,075,263 


Wheeling & Lake Erie. 


July net income........ $29,097 $282,267 
Seven months’ net in- 
DE .cbdbiseesscoeees 780,740 551,692 


Norfolk Southern 
(Corporate and receivers’ report.) 


1934. 1993. 
*July net loss......... $12,951 $52,105 
*Seven months’ net loss 84,047 473,377 


*After taxes and charges 


New York, Chicago & St. Louis 
Current assets. July 31.$11,046,724 $9,450,921 
Current liabilities ..... 10,559,984 11,697,822 


tInvestment in stocks, 
bomds, Ac. .......20:. 29,968,576 30,008,723 


Fund debt due within 
six months ........... 447,000 447,000 


+Other than those of affiliated companies. 


Bond Redemptions and Defaults 


ETAILED informa- 
ton on any bond re- 
demption listed be- 
low, including the ser- 
ial bers of bond 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 

graph or letter. 


BOND REDEMPTIONS 


JH) rmunicipat several small lots of 











municipal bonds and warrants for 
redemption this month, the an- 
nouncements last week of securities to 
be redeemed prior to maturity dates were 
for future months. Three entire issues of 
outstanding bonds, two industrial and one 
—— utility loan, were among the 
s posted for months subsequent to 
September. Several other redemptions 
were for sizable amounts of industrial 
and foreign bonds. The total for Septem- 
ber is now $156,124,000, compared with 
$29,044,000 in August, and $25,781,000 in 
September, 1933, in corresponding weeks. 
Bonds called for redemption in Sep- 
tember are classified as follows: 


TE i ba6-6bb0 0k 00 cosedsesseed $14,539,000 
EE WEED cccccctccctesscccesss 1,063, 

State and municipal (revised).... 2,387,000 

SEeehedcdantat ion cnenccaée 137,520,000 

ey akdualeacts dkenekacee 615,000 

EN ee eee $156, 124,000 


Adams County, Col., various of warrants 
called for payment at par on Aug. 31 and 
Sept. 7, 1934, at office of the County 
Treasurer, Brighton, Col. 

American Asphalt Roof Corp., entire issue 
of first 64s, due Jan. 1, 1935, called for 
payment at 100% on July 1, 1934, at the 
First National Bank, Kansas City, Mo. 

Arapahoe County, Col., bonds 16-19, inclu- 
sive, of School District 22 6s, dated March 
1, 1910, called for payment at par on Sept. 
1, 1934, at office of the County Treasurer, 
Littleton, Col. 

Arvada, Col., bond 7 of water extension 
44s, called for payment at par on Sept. 

1934, at the First National Bank, 
Arvada, Col. 

Bannock County, Idaho, bonds 5-8 and 11- 
14, inclusive, of School District 33, called 
for payment at par on Sept. 15, 1934, and 
bond 8 of School District 41, called on Oct. 
1, 1934, at office of the County Treasurer, 
Pocatello, Idaho. 

Behn Aluminum and Brass Corp., $500,000 
of debenture 6s, due July 2, 1938, called 
for payment at 101 on Nov. 1, 1934, at the 
Detroit Trust Co., Detroit. Lowest and 

est numbers called: C5, C437; Dl, 
D4; M1, M2080. 

Cheney, Wash., light and power vonds 
22-26, inclusive, dated Sept. 1, 1931, called 
for payment at par on Sept. 1, 1934, at 
office of the City Treasurer. 


Chicage (City of), various of tax anticipa- 
tion warrants called for payment at par 
on Sept. 12, 1934, at the Board of Educa- 
tion, 228 North La Salle Street, Chicago. 

Chinese Government (Imperial) (Anglo- 
French), £250,000 of 4% per cent Loan of 
1908 bonds, due 1938, called for payment 
at par on Oct. 5, 1934, at the Hongkong 
and Shanghai Banking Corp., London. 

Conejos County, Col., various of warrants 
called for payment at par on Aug. 30 and 
Sept. 9, 1934, at office of the County 
Treasurer, Conejos, Col. 

Danzig Electric Tramway Co., £4,100 of 
debenture 7s, due Oct. 1, 1948, called for 
payment at 110 on Oct. 1, 1934, at the 
British Overseas Bank, Ltd., or Helbert, 
Wage & Co., Ltd., London. 

Denver, Col., various of improvement 
bonds called for payment at par on Sept. 
30, 1934, at office of the City Treasurer 
or the Bankers Trust Co., New York, only 
upon arrangement with the City Treas- 
urer, 10 days prior to the expiration of 
the call date, 

Egypt (Kingdom of), £111,400 of 3 per cent 
Loan of 1885 bonds, caHed for payment at 
par on Sept. 1, 1934, at N. M. Rothschild & 
Sons, London. 


Elbert County, Col., various of warrants 
called for payment at par on Aug. 28 and 
Sept. 7, 1934, at office of the County 
Treasurer, Kiowa, Col. 

Ellensburg, Wash., 1915 electric light fund- 
ing bonds 90-100, inclusive, called for pay- 
ment at par on Sept. 1, 1934, at office of 
the City Treasurer. 

Frederick County, Md., $52,000 of school 
bonds called for payment at par on Oct. 
1, 19%, at the Citizens National Bank, 
Frederick, Md., and the Fredericktown 
Savings Institution, Frederick, Md. 

German-Atilantic Cable Co. (Deutsch-Atlan- 
tische Telegraphengeselischaft), $181,000 
of first 7s, due April 1, 1945, called for 
payment at 107% on April 1, 1935, at 
Brown Brothers, Harriman & Co., New 
York. Lowest and highest numbers called: 
D38, D391; M5, M3778. 

Grand County, Col., all school warrants 
registered on or before Aug. 10, 1934 (ex- 
cept School District 17 special warrants), 
called for payment at par on Sept. 6, 1934, 
at office of the County Treasurer. 

Grimble & Co., Ltd., second debentures 74- 
91, inclusive (£1,800), called for payment 
on Feb. 17, 1935. 

Huron Light and Power Co., entire issue of 
first 6s, due May 1, 1937, called for pay- 
ment at 101 on Nov. 1, 1934, at the First 
National Bank and Trust Co., Minne- 
apolis, Minn. 

Larimer County, Col., entire issue of Farm 
Building and Hospital bonds, due Oct. 1, 
1944, called for payment at par on Oct. 1, 
1934, at the Colorado National Bank, Den- 
ver, Col. 

Logan County, Col., various of school and 
county warrants called for payment at 
par on Sept. 10, 1934, at office of the 
County Treasurer, Sterling, Col. 

Lycoming Manufacturing Co., entire issue 
of first 7s, due April 1, 1944, called for 
payment at 105 on Oct. 1, 1934, at the 
Pennsylvania Company for Insurance on 
Lives and Granting Annuities, Philadel- 
phia. 

McClatchy (James) Co., $65,000 of first 6s, 
due May 1, 1946, called for payment at 102 











Saw & Steel Co.—5% 
Ltda. 

















Redemption Notices and Tenders for Redemption 


Published in The New York Times Financial Advertising Columns 
From Sept. 6 to 


Power Co.—ist Mtg. 6% Sink. Fd. Gold Bonds. 
Ser. Gold Deb. Bds., April 1, 1935-6-7. 
Sink. Fd. Bds., A 


Bas. 
Deb. Gold Bds., May 1, 1955. 
Ser. C2 & C3. 


City of Buenos Aires—Ext. Sink. Fd. 6% Gold he 7 
Cleveland, Akron & Col. By. Co.—New ist Con. Uty. 4% Bas. 
10-12—City of Buenos Aires—Ext. Sink. Fd. 6% Gold Bds., Ser. C2 & C3, Apr.-Oct. 1, 1960. 
16—Deep Well Water Co.—ist Mtg. 5% Sink. Fd. Bas. 
10-12—American Tel. & Tel. Co.—30 Year 5% Col. Tr. Gold Bds., Dec. 1, 1946. 
16—Dalias Gas Co.—ist Mtg. 6% Gold -» 1941. 
Humble Of} & Refining .—10 Year 5% Gold Deb., April 1, 1937. 
1l—Duke Price Power Co., Ltd.—ist Uty. 6% Sink. Fd. Gold Bds., Ser. A, May 1, 1966. 
Free State of Prussia—6% Sink. Fd. Gold Bds., Ext. Loan 1927, . 15, 1952. 
Water Power Co.—Iist Gen. Mtg. % id Bds., Oct. 1, 
United Biscuit Co. America—15 Year, 6% > ., Ni 1942 
12—Wataaga Power Co.—ist Uty. 6% Sink. Fd. Gold Bds. 
boas as a Works of er—25 Year Sink. Fd. 7% Gold Bds., April 
The New York Times is the accepted newspaper of record. It reaches a greater number of investors 
and publishes more fi jal advertising than any other newspaper in the ab 


Sept. 12, 1934. 


il 1, 1940. 








on Nov. 1, 1934, at the Bank of America 
National Trust and Savings Association, 
San Francisco. Numbers called: D16, D17, 
D18, D30, D33, D48; M8 lowest, M468 
highest. 


Miller, S. D., water bonds 1-7, inclusive, 
due March 1, 1941, called for payment at 
par on Sept. 1, 1934, at oi’fice of the City 
Treasurer. 


Mineral County, Mont., Court House bonds 
1-10, inclusive, called for payment at par 
on Oct. 1, 1934, at office of the County 
Treasurer. 


New York (City of), entire issue of 4 per 
cent revenue notes, dated Nov. 1, 1933, 
due Nov. 1, 1936, called for payment at 
par on Oct. 1, 1934, at office of the Con- 
troller, Room 830, Municipal Building, 
New York. 


Prowers County, Coi., $1,200 of school dis- 
trict bonds, called for payment at par on 
Sept. 13, 1934, at office of the County 
Treasurer. 


St. Louis Benefit Judgment Participations, 
$200,000 of Series A bonds, due April 1, 
1935, called for payment at par on Oct. 1, 
1934, at the Mississippi Valley Trust Co., 
St. Louis, Mo. Numbers called: 3 lowest, 
998 highest. 


Seattle, Wash., various of local improve- 
ment bonds called for payment at par 
between Aug. 26 and Sept. 5 at office of 
the City Treasurer. 

Tacoma, Wash., bond 10 Local Improve- 
ment District 4233 and bond 61 of Local 
Improvement District 4135, called for pay- 
ment at par from Aug. 4 to 24, 1934, at 
office of the City Treasurer. 


BOND DEFAULTS 


‘Te list of bond defaults includes 








the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 





Sbingdon Sanitary Manufacturing Co.— 
Under plan of reorganization, the maturi- 
ties of outstanding first 6s, due to 1938, 
were extended for a period of five years. 

Associated Public Service Co., in default on 
Sept. 1, 1934, interest payment on issue of 
first A 6s, due 1935. Coupons due Sept. 1, 
1933, and March 1, 1934, were paid one- 
half in cash and one-half in notes payable 
on or before Sept. 1, 1935. 

Colonial Colliery Co., in default on Sept. 1, 
1934, interest payment on issue of first 
and refunding 6s, due 1944. Interest due 
March 1, 1934, was paid later than when 
due. 

Bromley (F. L.) Properties, in default on 
Feb. i 1934, principal payment, and Aug. 
1, 1934, interest payment, on issue of first 
6s, due to 1942. Only part of Feb. 1, 1934, 
maturity, and Aug. 1, 1934, interest, was 
paid. 

Drake Towers Building Corp. (Chicage)— 
Depositors of first 6s, due to 1943, have 
been notified that income bonds of Drake 
Towers, Inc., and stock trust certificates 
issuable pursuant to plan of reorganiza- 
tion dated July 25, 1934, together with in- 
terest on new income bonds for period 
from Oct. 1, 1933, to April 1, 1934, are 
ready for distribution at the First Na- 
tional Bank of Chicago, Chicago, deposi- 
tary of protection committee. Non-depos- 
iting holders are entitled to their propor- 
tionate share (5.251654 per cent) of net 
rentals from property to March 21, 1935. 

Greek Government—J. P. Morgan & Co., 
New York, have received funds to pay 35 
per cent of the sterling currency face 
value of the coupons due Sept. 1, 1934, on 
issue of 5 per cent sterling loan of 1914 
bonds. Payment will be made in dollars 
at the exchange rate of the day on which 
the coupons are presented for payment. 

Grocery Store Products, Inc., in default on 
Sept. 1, 1934, interest payment on issue of 
debenture 5s, due 1944. 

Hollingshead (R. M.) Ce.—Protective com- 
mittee, headed by John Nickerson, has 
announced that plan of reorganization has 
been declared operative. In accordance 
with the plan, the exchange of deposited 
first 7s, due 1938, for the securities of the 
new company can be effected at any time 





within three years from Jan. 1, 1934. Such 
exchange can be effected without fore- 
closure. This being the case, non-depos- 
iting bondholders might not receive any 
cash from sale of the mortgaged property 
for an indefinite period. 


Hungerford Hotel (Seattle, Wash.), in de- 
fault on March 1, 1934, principal payment, 
and Sept. 1, 1934, interest payment, on 
issue of first 64s, due to 1940. Coupons 
due March 1, 1934, were paid March 8, 1934. 


Kansas City, Memphis & Birmingham Rail- 
road Co., in default on Sept. 1, 1934, inter- 
est payment on issue of general 4s, due 
1934. 


Keyes Fibre Co., Inc., in default on Sept. 1, 
1934, principal and interest payment on 
issue of first 6s, due to 1937. 


Laclede Gas Light Co.—The Boatmen’s Na- 
tional Bank, St. Lopis, and the Bankers 
Trust Co., New York, are returning the 
criginal 5s, due 1934, with additional cou- 
pons affixed and with stamped notation 
of extension, to holders of certificates of 
deposit. 

Midland Utilities Co., in default on Sept. 1, 
1934, interest payment on issue of deben- 
ture A 6s, due 1938. 


Minas Geraes (State of)—The National City 
Bank, New York, has funds available to 
pay $6.50 per $32.50 coupon and $3.25 per 
$16.25 coupon, due Sept. 1, 1934, on issues 
of extended secured 64s, due 1958, and A 
64s, due 1959. This payment, if accepted 
by holders, will be for full settlement of 
such coupons. 


Pittsburgh Water Heater Co., in default on 
Sept. 1, 1934, interest payment on issue of 
first 6s, due 1948. 


Rio de Janeiro (City of)—White, Weld & 
Co. and Brown Brothers, Harriman & Co., 
New York, have funds available to pay 
$5.6875 per $32.50 coupons, due Aug. 1, 
1934, on issue of extended 6%s, due 1953. 
This payment, if accepted by hclders, will 
be for full settlement of such coupons. 


Roebling Building (New York)—Plan of re- 
organization has been completed and vot- 
ing trust certificates for capital stock of 
Roebling Building, Inc., the new com- 
pany, delivered to depositing holders of 
first 6%s, due to 1935. Holders of $1,000 
bonds receive certificate for ten shares of 
new capital stock. 


Rome Co., Inc., in default on Sept. 1, 1934, 
interest payment on issue of 6s, due 1941. 


Roebling Building (New York)—Committee 
has notified holders of first 6%s, due to 
1935, that reorganization has been com- 
pleted and voting trust certificates, issu- 
able under plan, are available at the Man- 
ufacturers Trust Co., New York. Each 
$1,000 of deposited bonds is entitled to a 
voting trust certificate representing ten 
shares of capital stock of Roebling Build- 
ing, Inc., new company. Holders cf de- 
tached non-deposited coupons maturing 
Oct. 10, 1931, can present same to the 
Irving Trust Co., New York, and receive 
Payment thereon. 


San Paulo (State of)—Speyer & Co. and J. 
Henry Schreder Banking Corp., New 
York, have funds available to pay $7 per 
$35 coupon and $3.50 per $17.50 coupon 
due Sept. 1, 1934, on issue of extended se- 
cured 7s, due 1956. This payment, if ac- 
cepted by holders, will be for full settle- 
ment of such coupons. 


Schulze Baking Co., in dezault on Sept. 1, 
1934, interest payment on issue of 6s, due 
— Company has a sixty-day grace pe- 


1,088 Park Avenue Apartment Buildin 
(New York)—Funds for payment of cont 
pon due Jan. 10, 1934, issue of first 6s, 
due to 1939, were deposited Aug. 30, 1934. 

Thompson Building (Minneapolis), in de- 
— on March 1, 1932, principal and in- 
roe sae eemaeaes on issue of first 54s, due 

St. Bernard Realty Co., in default on 

‘ - Sept. 
= — a erent on issue of first 
" . Interest 
og st due Sept. 1, 1934, 
Sumpter Valley Railway (Utah)—All 
pia +. 
due serial maturities and interest, noneed- 
ing interest due July 1, 1934, on issue of 
first 6s, due to 1942, has been paid. 

Woodmen of the World Buildin 

; = (Omaha) 

Sept tian nnting Coxp.), in default on 
-1, » interest paym i 

first 6s, due 1944. ne ee ae 















































































































Friday, September 14, 1934 


THE ANNALIST 





371 





ANADA is rapidly cap- 
turing a larger share 
of the British market 
for its lumber. British 
Government figures 
for the seven months 
of the year show that 
Canada has climbed 
to second place as a 


source of supply, being exceeded only 
by Finland by a narrow margin. In 
the corresponding period last year, 
Canada held fourth place, being exceed- 
ed by Finland, Sweden and the United 
States, and in 1932 she occupied fifth 
place with Soviet Russia leading all other 
countries. Out of total imports of wood 
and timber into the United Kingdom 
amounting to £19,582,603 this year to 
date, Canada’s shafe was £2,895,963, or 
nearly 14.8 per cent, and Finland’s was 
£3,056,820, or 15.6 per cent. Canada’s im- 
proving position on the British lumber 
market is shown by the fact that in the 
first seven months of last year she sup- 
plied lumber to the British market to the 
value of only £1,139,826, or 9.7 per cent 
of total timber imports and in 1932 only 
£867,443, or 6.3 per cent. 

Canada’s main supply of timber to the 
United Kingdom is in planks and boards 
of soft wood. According to British rec- 
ords, imports of soft wood, sawn but 
neither planed nor dressed, from Canada 
this year to date totaled 602,977 loads 
(50 cubic feet to a load), valued at 
£2,060,257, as compared with 213,043 
loads, valued at £764,080 in 1933, and 
112,372 loads, valued at £512,008 in 1932. 

Imports of sawn hardwood from Can- 
ada increased from 317,000 cubic feet in 
1933 to 335,000 cubic feet this year to 
date, although in 1932 imports of this 
class of lumber amounted to 561,000 cubic 
feet. Canada also supplied Great Britain 












with 2,786 loads of sleepers this year 
to date, which was below last year’s total, 
but greater than in 1932, when only forty 
loads were brought into the United King- 
dom from the Dominion. 


Canadian National Railways—The gross 


revenues of the system for the ten-day 
period ending Aug. 31, 1934, were 
$4,886,852, as compared with $4,837,927 
for the corresponding period of 1933, 
an increase of $48,925. 


Central Bank of Canada—Graham Ford 


Towers, 37-year-old assistant general 
manager of the Royal Bank of Canada, 
has been appointed to the post of first 
governor of Canada’s new central bank. 
In naming a Canadian for a post for 
which he originally had a Bank of Eng- 
land man in mind, Premier Bennett de- 
ferred to a widely held fear that Can- 
ada’s finances might be controlled by 
London. 

The new governor will leave for Eu- 
rope soon to study the work of central 


banks. His appointment is for seven 
years. 
Premier Bennett is expected to 


choose a deputy governor to assist Mr. 
Towers before the latter returns from 
Europe. R. N. C. Kershaw of New Zea- 
land has been mentioned for the post. 
An assistant deputy also may be ap- 
pointed. 

Seven of the new bank’s shareholders 
will be elected to form a board of direc- 
tors together with the governor. The 
assistant deputy governor and the 
Deputy Minister of Finance will sit on 
the board, but will not vote. Subse- 
quent governors and deputy governors 
will be appointed subject to the ap- 
proval of the government. 

The $5,000,000 capital stock of the 
Bank of Canada will be issued within 
the next two months for popular sub- 
scription. The bank will take over from 


Dominion Motors, 


the chartered banks their entire stock 
of gold. Its duties will be to regulate 
internal credit and foreign exchange 
and mitigate fluctuations in trade em- 
ployment and prices. 

It will have the sole right of note 
issue after a transition period of ten 
yeers. 

A 25 per cent gold coverage has 
been fixed for Canada’s central bank. 
Premier Bennett strenuously opposed 
a motion at the last session of Parlia- 
ment to place it on a managed rather 
than an automatic gold standard. It is 
said, however, that there is no inten- 
tion to make this automatic in the pres- 
ent condition o fthe world’s exchange. 


Ltd. — Stockholders 
have approved a resolution giving di- 
rectors power to sell the assets of the 
company at their own discretion. 
Liquidation of the company is proceed- 
ing slowly and part of the plant is 
rented while another part was sold to 
Canada Wire and Cable Company some 
months ago. Out of proceeds of latter 
sale, bank loans have been reduced, but 
income from property is not yet suf- 
ficient to meet all fixed charges. 


Hollinger Consolidated Gold Mines—The 


company to date has produced $201,- 
405,000 and with other income of about 
$10,000,000 aggregate gross revenue 
approximates $211,400,000. Since it 
first shipped gold in 1911, the com- 
pany’s net profits have been $93,305,- 
000. Thus the ratio of profits to gross 
revenue over the twenty-three years 
has been 44.2 per cent. It is note- 
worthy also that 75.3 per cent of the 
net profits has been distributed in divi- 
dends, which have amounted to $70,- 
318,400 to date. 

The advance in the price of gold, 
about 70 per cent above the old stand- 


News of Canadian Securities 


L 


Power Corporation of Canada, 


News of Foreign Securities 


HE Annalist index of 
stock prices on the 
Paris Bourse showed 
a further decline dur- 
ing the past week, 
dropping 1.02 points 
to a new low. London 
prices also showed a 
further decline, while 

the Berlin index is unchanged. The Lon- 

don index is 18.84 for Sept. 11, against 

19.06 for Sept. 4; Paris, 37.73 against 
38.75; Berlin, 26.70 unchanged. The close 

of the week witnessed an improvement 

on the London market, activity in Brit- 
ish industrials being the outstanding fea- 
ture of the market. Turnover on the 

Paris Bourse has been small and the 

market has shown a steady decline. The 

Berlin Boerse closed the week dull, al- 

though the tone was better than on pre- 

ceding days. 

Argentine Government — A conversion 

loan involving nearly £10,000,000 re- 

ceived underwriting on Sept. 11. Under 
the scheme, whose details thus far have 
not been fully disclosed, the holders of 
five Argentine loans will be invited to 
exchange their holdings for 4% per 
cent sterling bonds of the Argentine 

Government on terms which mean that 

the holders of the maturing issues will 

receive new bonds at a price equiva- 
lent to 93% per cent. No cash sub- 
scriptions will be invited. 

The new Argentine 4%s will mature 
in 1986 and will retire various sterling 
loans bearing interest at 5 per cent. 
About three months ago a similar con- 
version loan of £2,300.000 in 4%s, due 
in 1986, was effected to retire a cor- 
responding amount of 5 per cent bonds. 

The loan, which received the permis- 
sion of the British Treasury, had a 
good reception among London under- 
writers. Argentina is the only South 
American State to maintain full ser- 
vice on its foreign debt throughout the 
depression. 

The present conversion operation will 
yield a substantial saving to the Argen- 
tine Government and will increase the 


amount of foreign exchange available 
for current trading purposes. 


Belgian National Railways—The com- 





h 110) 


pany has again increased its divi- 
dend, declaring $7.02 on the American 


shares representing participating pre- 
ferred stock. The dividend is payable 
on Sept. 21 to stockholders of record 
of Sept. 14. A year ago the dividend 
was $5.86 and two years ago $4.09. 





STOCK PRICES IN NEW YORK, LONDON, PARIS AND BERLIN | 


BASED ON TUESDAY'S CLOSING PRICES 





100 
‘ 
90 











JF uM AMS SASOND SF 


930 193) 


MAMIJAS ON DI Fm am 4s 


‘ 
2 ' a 
« ' « 
w J ‘ 
o 1 clea” 
z vad NEW YORK _. , i a 
iz wits (¥3 STOCKS) \ > 
vi . ‘ 
ys 30} Lat / x 
8 ar A 
z \ i / 
PR (a iV - 
oN A | fala wh 
he ANY 4 af r\e, 
20 mS | Lut AJ od” oe 
\ ' \ W ‘ “ve | 
; \evesro py 
OF 
ti¢ 
ai Ni Pham / 
EF Nah on f | wi 
’ "J +4 4 LOND 
q 7 (20 sTocKs) | | 
° a 


my 


| 


PARIS I¢ 
(5 STOCKS) 














SOND IFMAMISASOND MAM 


| 

Io 

4 DJrFMA ASONWD™ 
1933 934 





LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 


in the New York market: 











N. Y. Stock 

Exchange. N.Y. Curb. 
Week ended Sent. 8 , 1934 $6,587,500 $595,001 
Week ended Sept. 1, 1934 9,297,000 724,000 
Week ended Sept. 9 * 1933 8 y 1,021, 
Te OD GO cv cccccscccecs 439, ,200 46,883,006 
BOGS 00 GRASS... cccccccs 535,069,000 60,378,¢ 























FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


ra Low. Last. 
Week ended Sept. 8, 1934..107.49 106.97 107.49 
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FOREIGN STOCK PRICES 


1934. Lenten. Paris. Berlin. 
41.22 26.15 
41.26 26.20 
40.16 26.60 
39.18 25.32 
39.73 t 
39.18 25.96 
38. 26.11 
39. 26.42 
$38.75 26.70 
37.73 26.70 
For figures back to the beginning of 1929, 
see page 390 of this issue. tRevised. tClosed 


Foreign Government Securities 


—_—_—__———IN LONDON. -——_ IN PARIS——_——, ~IN NEW YORK— 
British 3%% British 244% British i French 3% French 5% German German 
War Loan. Consols. 1960-1990. Rentes. 1920 Amort. Govt.5%%. Rep.7%. 

BOE. —Bicscccecccs £104% £8043 £116 72 fr 75c 110 fr 10c Closed 
I ee 104% ts 116 72 fr 95c 110 fr 50c 27 32% 
ee 105 80% 116 73 fr 110 fr 35c 261% 33% 
i "Esceccecstes 105 8014 116 73 fr 5c 110 fr 35c 26% 3414 
a 80+, 116 72 fr 95c 110 fr 45c 26 341, 
Es Mec dcadiomas Ex. closed 35% 


ard level, has placed a value on the com 
pany’s ore reserves far in excess of any 
time in the past. On Dec. 31, last, esti- 
mated ore reserves at $20.67 an ounce 
for gold were valued at $48,430,451, 
but the current price of $35 for gold 
gives them a valuation of $77,488,691. 

The record of total earnings, earn- 
ings a share and dividends a share in 
the last five and a half years is shown 
in the following table: 





Net Neta Div. a 

Profits. Share. Share 

_ rr $3,638,606 $0.74 $0.65 
1930 3,963,728 0.805 0.70 
1931 3,508,204 0.713 0.70 
1932 3,962,885 0.805 0.75 
1933 ... 5,737,176 1.165 0.85 
1934 (6 mos.)... 3,521,822 0.715 0.85 
ake Shore Mines, Ltd.—Year ended 


June 30: Net profit after depreciation, 
provision for taxes and other charges, 
$10,145,705, compared with $7,215,192 
profit in preceding year. 


Ltd.— 
The company reports for the fiscal 
year ended on June 30 that its gross 
revenue from investments in subsidi- 
ary, affiliated and other companies and 
from fees was $1,526,490, compared 
with $1,489,941 in the preceding year. 
Operating expenses, including taxes, 
were $271,774, compared with $317,114, 
and net earnings were $1,253,969, com- 
pared with $1,168,227. After payment 
of debenture interest and preferred 
dividends, a balance of $131,489 was 
transferred to surpius account. 

Tke company also had profits of 
$188,000 from the sale of securities and 
discount of $170,000 on debentures pur- 
chased and canceled, a total of $358,- 
000, which was placed in a special re- 
serve. It purchased in the open mar- 
ket and canceled a further $480,700 of 
4% and 5 per cent debentures. 


Debenhams Limited (England)—Twelve 


months ended July 31: Profit after in- 
come taxes, debenture interest and de- 
benture trustees’ fees, £439,739. After 
deduction of £130,000 dividend on 6% 
per cent first preference stock and 
£140,000 dividend on second prefer- 
ence stock the balance was £169,739 
from which £50,000 was allocated to 
reserve fund, leaving £119,739 to be 
carried forward. 


Monsanto Chemicals, Ltd.—The company, 


British subsidiary of the Monsanto 
Chemical Company of St. Louis, has 
sold to bankers £400,000 of an autho- 
rized issue of £500,000 of its non-voting 
cumulative preferred stock, to be of- 
fered to the public at 20s 6d a share, 
or 6d above par. 

The prospectus shows there are no 
sinking fund requirements and that the 
issue may be retired before 1970 at 
21s 6d. No guarantee by the parent 
company is involved. The American 
company retains all of the 600,000 
common shares of its British subsid 
iary. 


Rolls-Royce, Ltd., (England)—For 1933: 


oa 


Y 





Net income after expenses, directors’ 
fees and other charges, £216,726, equal 
to 25.82 per cent on £839, 414 combined 
ordinary and workers’ stock, compared 
with £150 979, or 18.22 per cent, on 
£828,638 in 19: 32. 


Jnited Steel Companies, Ltd.—The com- 


pany which has capital of £6,000,000 
has announced a rise in profits for the 
year of £351,438 to £947,680. The divi- 
dend was 5% per cent. 


okohama Specie Bank—The report - 
the Yokohama Specie Bank, Ltd., 
Japan for the six months ended on 
June 30 showed a profit of 7,108,780 
yen, after provision for bad and doubt- 
ful debts, rebates on bills and other 
items. Added to the balance of 7,648,- 
164 yen brought forward on Dec. 31 
last, this made a total of 14,756,944 
yen, which was distributed as follows: 
To reserve fund, 1,500,000 yen; to semi- 
annual dividends, 5,000,000; to balance 
carried forward to the next half year, 
8,256,944 yen. The yen is worth about 
30 cents. 
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of Economic 
Fluctuations 


on One Chart 


The Annalist has pre- 
pared a chart show- 
ing business activity, 
wholesale commodity 
Prices and industrial 
stock prices from 1854; 
bond yields from 1857 
and commercial Paper 
rates from 1882. 


This finely printed 
chart, 2514 x 11 in size, 
is suitable as a wall or 
desk chart. It can be 
kept up to date with 
figures published cur- 
ss rently in The Annalist. 
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i hae 3 by 2 Sep. 10 ons on e e or r Oo uce 
- P. 7 . 
Bt 1 Eb Exchange Se Mark 
3 seo: 2 ep: io XC. ange Curities arket 
eo 5 Pp. 
: oe 3 gee. ¥ Week Ended Saturday, September 8, 1934 
t. 1 . 15 
= 5 ep. 15 STOCKs. Net STOCKS 
hoe 8 oct: 22 | sates. High.Low.Last.Chge. | sales. High. Low.Last.Ches, 
Sep. 29 Sep. 20 1,500 Admira} * « — a... 100 Lockheed / oe 1% 12% 1% — %& 
St Tae & | eee tee | oe RRR 
get: a Sep. 20 | 4,000 *aitar 100 — 09 2,000 Paramount Pap % by, 3% —"ig 
Pp. 'P. _ etrol Cony .. 62% .48 42 
. 29 Sep. 18 :20 —.02 100 Petrol Deriy _* + 
Bop. 29 a 18 3% — 7,200 *Polymet Mtg i is if % 
Oct. 1 Sep. i9 3 - 500 *Railways Corp 17 = 
Oct. 1 Sep. 29 - 10,600 *Rayon ‘Indus’ 9% st a8 4 
Oct. 1 Sep. 21 700 200 Remington Arms 3% 3 : =2 
Oct. 1 Sep. is - = 200 Richfield oj; 20 .20 (20 +.93 
Oct. 1 Sep. 21 350 15% — & 200 Rustless Iron **’ lm i% j{ 
. wa ase om 300 simon Brew .. ||. YY % 
Oct. -90 —. vanite Gold || ’ ey 
Oct. 2 Sep. 10 37 —.01 1,600 oo Gulf ‘rod .- *< “ = 
Sep. 29 Sep. 10 5,100 new 1.75 |. 1,000 United Cigar 16 15 a 5 
Siete Sep. 29 Sep. 5,600 *Croft Brew "e- % ; Oe eerie ™% 1% 7% 4'i% 
Pittsburgh P) Glass. . .35¢ Oct. 1 Sep. 10 - 200 Utah Meiai i te 2h me 
Pitts, Bessemer & Lake icric 200 Liq 15% — 100 Van Sweringen "| 16 .16 (16 —.04 
RR ($50) 6% pf... .$1 50 Dec. 1 Nov. 15 2,500 B 3, — oh 200 Warner Air" = -_ 
Pratt & Lambert ....°*"™ 25¢ Q Oct. 1 Sep. 15 +32 2.70 —.30 300 West Indies Suga: 3% 3% 3K 4 ix 
Public Bere ct a a, sf't-50 Set. 15 ou. 29 2 = “38 —.05 5,300 Willys-Overiand ; 1S 8 ‘11. 
De Sa 412 4 i 3 5 200 2 iy iy “3 200 Nationa) gs = 
Te ee -3e P. 15 . -y mal Surety . % %-—Y% 
Ears ee oot ie 8 | Spe 2 BG | wrgomene  eoti8 
wees seeees . . " ea _ 250 Sh k Oo , 
Rensselaer Co Bk & TF Co 100 * Barre ee ae ‘s fully “tisted “on"i22 Proause nf? ant 
sein OR $2.50 Q Oct. 1 Sep. 29 2,900 *Knabb Barrel" ***’ ¢ @& & < 2 others are dealt in as unlisveg issues. ™: 
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Stock and Bond Market Averages and Volume of Trading 





H | AVERAGE PRICE OF 10 HIGH GRADE | 


RAILROAD BONDS DAILY | 
ee T 1104 | 
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AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 
1934. 1933. 1932. 


July 28... 4.04 449 5.14 419 425 4.59 
Aug. 4... 4.02 4.46 5.06 4.22 4.24 4.63 
Aug. 11... 4.16 444 491 4.26 421 4.65 
Aug. 18... 4.08 446 4.73 4.28 4.16 4.64 
Aug. 25... 4.10 4.48° 4.76 4.26 4.17 4.64 
Sep. 1... 4.12 4.53 4.75 4.26 4.16 4.66 
Sep. 8... 4.15 4.58 4.77 4.28 4.17 4.68 
pA. monthly data from January, 1857, to 
or1934 5 ee THE ANNALIST of Feb. 9, 


1904 pee e 274, ‘ant Feb. 23, 1934, Page 349. 
For’ one Poverning this ‘period s see 
ANNALIST 0 19, 1934, pages 96 and ue 
AVERAGE PRICE OF 10 HIGH-GRADE 
RAILROAD BONDS 





1934. 
. Aug. July. June. May Apr. 


& Seezex > 


12: oe : 
For compicte say figures from Nov. 
= 2 Pig . see THE ANNALIST 


6, 1932, e 777; Dee. 2, 
e 745: May 6. 18 ‘daa e 864; Dec. 29, 
Pa page 840; Kerit 6, Rage 565. 
BONDS SOLD ON NEW York« STOCK 


5 
f=} 
2. gepeeck 


5 











EXCHANGE 

(Par value) 
Week ed Same Week 

“Holiday Holida 
Monday ........... t) () 

a. 790, 400 452,000 
Wednesday ....... 15,019,500 8,455,700 
DE ss ccccses 14,123,000 8,449,500 
OTE 16,300,600 8,623,000 
Saturday ......... 6,999,100 3,436,000 
Total week $71,232,600 $37,416,000 
Year to date...... $2,715,453,400 $2,354, 192,900 
— & esse ee 4 8,559,000 
7 eee 4,556,200 9,977,000 
_ Seerepres 15,756,000 682,000 
BONDS SOLD ON NEW YORK STOCK 

(Par value) 
Week Ended Same Week 

Sept. 8, 1934. 1933. 
Co ,281,000 $24,150,000 
Et eee 47,364,100 4,367,200 
PEE ceccccensce 587, 8,899,000 
WD ks ncecccenss $71,232,600 $37,416,200 
NEW BOND ISSUES 

) 

wi 
a 7, Aug. 31, Sept. 8, 

1934. 1 

Public yy” os $787 ‘atets eee 
Fed. Cr. Bk eer $30,000 
16 $600 3,503 


State aan mun.. 
Railroad ....... 1,200 

Total $31,628 $600 $33,503 
Year to date... .$1,074,729 $1,043,101 $436,880 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 





Indus- Util- Com- Net 

Date. Rails. trials. ities. bined. Chge. 
Sept. 4...... 73.44 89.90 82.10 79.72 — .08 
Sept. 5...... 73.61 89.80 82.47 79.87 + .15 
Sept. 6...... 73.44 89.75 82.12 79.69 — .18 
Sept. 7...... 73.14 89.61 81.77 79.41 — .28 
ant. B...00% 73.13 89.76 81.92 79.49 + .08 
Whk’'s rge., 40 foie 79.87, low 79.41. 
Sept. 10..... 72.79 89.51 81.92 79.26 — .23 
Sept. 11..... 72. 89. 81. 78.95 — .31 
Sept. 12 Lesee 71.99 88.75 81.56 78.57 — .38 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
0 10 


1 

High Second 10 

Grade Grade Public 10 40 

Rails. Rails. Util. Indus. Bonds. 
Sept. 6.... 99.96 74.72 98.40 96.76 92.46 
Sept. 7.... 99.69 74.34 98.29 96.80 92.28 
Sept. 8.... 99.54 74.30 98.31 96.65 92.20 
Sept. 10.... 99.41 73.86 98.06 96.46 91.95 
Sept. 11.... 99.04 73.46 98.10 96.24 91.71 
Sept. 12.... 98.37 73.25 97.84 95.75 91.30 

TEN MOST ACTIVE STOCKS 
‘ Week ended Sept. 8, 1934. wi 
Volume. Close. Chge. 

U. S. Smelt, Ref. & M.. 77,300 121% —1 
Alaska Juneau ......... 68,400 1 “ 
General Motors ......... 200 me 
Electric Auto Lite Sita 45,800 23 +1 
Armour of Illinois...... ,000 ve 
Ch — ML. sisccccece 41,500 1 
McLellan Stores ....... 40,100 
Nat. Distillers Prod. 34,800 «1 


Lilt 
RRR 


Monteeteel” Ward .... 
For monthly data on the Axe-Houghton 
Industrial ks 


ighted Ave of 
from i 1883 to 1929, gee THE ANNALIST of Jan. 
1 y . be 
= the Axe-Houghton Adj — Index of In- 
dustrial Stocks, see ANNALIsT of Jan. 
16, 1931, page 








THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS 
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The New York Times Stock Market Averages 


Week Ended: 
1934. 

BOR, Bi.ccescesces 27. 
BE Bicccoyeseces 30.51 
> Bossesssecen 30. 
GE Wkivdecscce 29.06 
Rissscesees 29. 
Ee, SS 28.18 
I Pe 27. 
TS ee 27.49 
> ees 26. 
arr 27.35 


25 Rails. 
Sigh. Low.” tat 


WEEKLY HIGH, LOW AND LAST 


25 Industrials.—, ’ 
h. Low. Last. High. Low. Last. 


a 
— 
° 
° 
i 
a 


26.54 27.16 131.83 128.78 129.76 , ‘ 
By Be Be ibe ist Be be Be 
. Y ‘ B . . 5 79.7 
27.60 27.74 133.04 129.26 129.96 81.05 78.43 78.85 

DAILY HIGH, LOW AND LAST 
24.21 28.22 133.04 130.58 130.70 81.05 79. 79.46 
27.60 27.74 131.22 129.26 129.98 79.70 78.43 78.86 
27.64 27.74 130.18 129.52 129.96 78.98 78.58 78.85 
26.56 26.66 130.64 127.70 127.77 79.06 77.13 77.21 
26.44 26.77 128.25 126.68 127.53 77.57 76.56 77.15 
26.82 27.07 128.97 127.59 128.28 78.16 .20 77.64 


Dow-Jones Stock Market Averages 


Industrials—, 20 roads-—— 
flies, Low. Last. fiigh 7 Last. 


WEEKLY HIGH, LOW AND LAST 
20 Utilities——., 70 Stocks. 
High. Low. Last. 1 








1934. Last. 
Aug. 25.... 96.00 90.08 95.71 38.50 rove 38.42 21,78 ’ 

Sep. 1.... 95.59 9201 9264 3817 3579 3607 a'ss m9 aan © Se3e 
Sep. 8.... 94.05 90.50 83 3676 98 Sed 20.73 19.91 19.96 35.06 
DAILY HIGH, LOW AND LAST 

Sep. 6.... 94.05 91.67 91.82 36.76 35.71 35.72 20.73 : 
Sep. 7.... 92.52 90.50 90.99 35.66 34.99 35.11 30.32 19.96 30.03 3511 
Sep. 8.... 91.13 90.51 90.83 35.18 35.02 35.14 20.07 19.91 19. 35.06 
Sep. 10.... 91.32 89.04 89.27 35.10 33.96 34.10 20.08 19.55 19.61 34.34 
Sep. 11.... 89.75 88.42 89.25 34.35 33.83 34.21 19.72 19.39 19.58 24.36 
Sep. 12..:: 90.14 89.14 89.62 34.93 34.35 34.57 19.71 19.43 19.50 34.51 
Shares Sold, New York Stock Exchange 
ie WEEKLY TOTALS AND DAILY AVERAGES 
Ended: 7—RAILROADS.—, IND. AND MISC. — 
ee —. Av. Daily. “Total. Av. Daily. “Total Ay, Daily 
Oe ge SERS err ee ’ 1.980 2,779,980 514,811 t 
Aug.  SEaeee 342,220 x00.4it te 310 $55,243 i080. 990 758, 604 
_ i te. eeamegaeae 228,210 51,866  2:061,710 468,570 3389.92 B20 388 
DAILY TOTALS 
DAILY. —_ = 

Railroads. Ind. & Misc. Total. a FO _— 
en eet Serene 50,320 553,010 603,330 ‘ 
A arya 69,580 ,090 689,670 253°910" toe 310, a8s 299 
Se. ereeeeeerrreee 25,100 186,300 211;400 253,521,506 510,632,342 
Sep. tdesscvsclsescs) | USB 363,730 Site meses = 7 a e 
WO MO dscarisacsenen 48,940 352,490 401,430 255,249° 076 aa gad 





THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 





43 Stocks Combined 4 Standard Oil 
Sept. High w. Last. Sept. High. Low. Last 

6.. 33.6 2.4 32.4 6.. 27.5 27.1 27.1 

7.. 32.8 31.7 32.0 7.. 27.56 26.9 27.0 

8.. 32.0 31.7 31.9 8.. 27.1 26.9 27.0 
10.. 32.2 30.8 30.9 | 10.. 27.0 26.2 26.2 
11.. 31.3 30.5 31.0 | 11.. 26.2 25.4 25.4 
12.. 31.6 30.9 31.2 12.. 25.9 25.5 25.8 
83 Industrial Stocks 5 Independent Oil 
Se wet ier | ee we ae 

.123. 1 4 ‘ oe 5 5 le 

7..121.5 118.7 119.5 | 7-. 282 27.5 27.6 

8..119.5 119.0 119.3 8.. 27.6 27.4 27.4 
10..119.8 116.5 116.7 | 10.. 27.4 264 26.5 
11..117.9 115.9 117.3 | 11.. 26.7 26.1 26.4 
12..118.7 117.0 117.9 | 12.. 26.9 26.1 26.7 

8 Steel Stocks 2 eee a 
Sept. High. Low. Last. pp is 

6.. 22.3 214 21.4 an ee Low. Last. 

7 21.6 20. 21.0 “* 20. 19.3 19.3 

g° 211 3 9 7.. 19.9 188 19.0 

1 20.8 20. 1 
10.. 21.1 20.1 20.2 8.. 189 18.7 18.7 
te 1 20.7 | 10.. 19.0 180 18.1 
a. 71 aal] 185 179 2 
12.. 211 20.5 20.6 | H.. iss +4 44 
5 Motor Stocks 3 Merchandise 
Sept. High. Low. Last. 
6.. 53.1 51.0 51.3 | "gh Migm Low. Last. 
7.. 51.6 504 508] 7 : : 
-- 30.9 30.1 30.4 

8.. 510 50.5 50.6 8.. 30.4 30.2 30.3 
10.. 51.3 48.6 48.9 | 197° 30.6 209.3 29.6 
11.. 49.38 48.5 49.5 | 11°° 390 295 30.0 
12.. 50.2 49.3 49.7 | 12°: 30.7 30.0 30.3 

3 Rubber Stocks 5 Miscellaneous 
Eept. High. Low. Last. Low. Last 
6.. 24.2 22.6 — 415 40.2 40.2 
i.e Be. aS 7.. 40.4 39.3 39.7 
8.. 219 21.7 219] 8° 39°7 39. : 

4 .. 39. 39.3 39.5 
10.. 224 20.8 20.9 10.. 39.8 383 38.3 
ll.. 21.4 20.5 21.4 11.: 38.6 37.7 38.2 
12.. 21.9 21.1 21.3 | 12°° 391 382 386 

3 Copper Stocks 5 Railroad Stocks 
Sent. High. I.ow. Last. Sept. High. Low. Last. 
6. 30.8 30.8 6.. @.1 37.7 387.7 
7.. 31.3 30.2 30.4 7.. 38.1 37.3 37.5 
8.. 3.5 3.1 3.5 8.. 37.6 37.4 37.5 
10.. 30.6 29.4 29.5 | 10.. 378 365 36.8 
11... 3.0 24 29/11..369 34 36.8 
12.. 30.2 29.8 30.1 | 12.. 37.5 36.9 37.2 

9 Oil Stecks 5 Utility Stocks 
Sept. High. Low. Last. Sept. High. Low. Last. 

-- 56.1 55.3 55.3 6.. 15.6 149 14.9 

7..3%.7 4A 54.6 7..150 144 144 
- 7 3S 54.4 8..145 M1 143 
10.. 54.4 52.6 652.7 10.. 14.7 13.9 14.0 
. 52.9 51.5 61.8] 11.. 141 13.5 13.7 
12.. 52.8 51.6 52.5 4.0 134 13.6 
NUMBER OF ISSUES TRADED 

Week Ww 
Ended: ad- Un- 

1934. vances. lines. changed. Total. 
4 re 572 249 133 954 
y & egpeay 522 147 
MMs Bile 0060200 505 274 141 920 
BUR, Bic cvccece 701 115 1 919 
ie 158 638 115 911 
Bee Bo cccccce 174 559 149 

Daily 
Sept. 6... 146 319 119 
i Brcccess 15 444 643 
Sept. §8........ 100 173 115 
Sept. 10........ @ 442 109 614 
Sept. 11........ 129 300 168 597 
Sept. 12.... . 208 184 150 542 





| THE NEW YORK TIMES STOCK-AVERAGES 


aa BY CALE, WEEKS 





[200 


25 /NDUSTRIAL STOCKS 
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Business Statistics 


FAILURES (11) 








ECONOMIC CHANGES IN THE UNITED 


































:  ——_— GOVERNMENT RECEIPTS AND EXPENDITURES 
: rr VW ee! n es, 
See i 6, Angi w, = 7, iene — of Zotere) . ——Balance After—. 
Commodity Square Trade G - 1934. 1934. 1933. 1933. Receipts. General. mergency. Total Gen. Exp. Total Exp. 
Prices. Com- ingens, | Retatl © CTOups: .. 9 11 ED GID: gi vsiisiciceccenas 187,788 171,066 138,651 309,717 16,722 —121,928 
- Mere us 
Activin, 1214= Paper Bond stock Prices, Manufacturing "000." Ph 5s 68 Ph ao 391,007 310,162 423,106 733,268 80,845 —342,261 
jan. Activity. 100.) Rates. Yields. ‘High. Low: Other commerciai.’:'' 16 17 25 July 222020002 gh oar 230,395 235,879 466,274 12,206 248,085 
“ 4 4 i +a 9-58 He Total United States. i71 = m5 | August’?! °"": . . 286,266 204/117 309,583 513,700 82,149 277,434 
584 88 359 £78 951 871 cont United States.. GENERAL EXPENDITURES 
‘ 64.0 88 260 5.17 10.33 9.00 Geographical Divisions: Buildi River & 
'* 70'4 92 209 4:43 11.10 10.22 | New England _ ene 17 D ullding River ‘ 
+» 72. . . : . Middle Atlantic .... 63 68 72 . epart- Treasury Harbor National Veterans. 
-. 83.3 95 1.91 4:69 11'6 10.72 South Atlantic." *"*’ ll 13 14 1933. mental. Dep Work. efense. A AAA Interest. Other. Total. 
“82 in +3 ings i865 | Soutk Central. /°..°"°" is ii ; | Aus. ---- 28576 7,944 9.284 an ses 42,805 —82,992 25,910 98,894 171.066 
Sept. -° 76.4 103 {ss 4.62 11:92 11.05 Gontral ast..... va # 96 | 1934. 
Oct...:: #93 104 150 465 11°51 10 Waal West... eda . “3 | June .... 31,240 3.645 10,922 39.633 47.799 74338 «121.339 31,245 310,162 
Nov. ... 684 104 1:50 49 11.73 10 _gienaeremenenaced” Py 2g | July .."* 32/258 3,821 4-190 29,535 45.402 1g’ 964 14,057 82,168 230; 395 
Dec. .... 95 103 1150 {a4 11.78 11.26 Stprarbesetpeae Pn —— | Aug. °/7!! 38690 3,246 4,883 51,826 46.532 17'333 35,127 6,466 204/117 
a 1934. a ~ Total United States..174 202 255 EMERGENCY EXPENDITURES 
an. .... 73, 50 4.54 19. . Pw RFC TVA FLB FDI 
Feb. .... 76.7 108 1°50 4.28 1231 11:99 AVERAGE DAILY CRUDE OIL ate - — — — 1 
Mar."''' 789 ios ise $2 1207 i1'¢e PRODUCTION Cis Aug. .... 22.517 314 3,292 7,500 3,001 76,704 49 3,00 0 
fpr. ... 80.0 107 125 4/13 12.06 11.43 Gasnites 1934. 
eet 1 tae ee ee ene SFP mag (See Oa goer get gata 
july Ha 3% tor £2 ing 10.59 four one Aug. *|*°246'705 989 36,967 58742749 *108,735 2:327 ©4540 1161 
For figures from January 1854, to Decem- ode Sent. 8, oo 1, Sept. 9, tExcess of credits. 
r, » See THE ANNALIST issues of Feb Texas - Quota. 934. 1034. 1533. SLAB ZINC (25) 
e page 274, and Feb. 23, page 349 Panh’dle ‘sess 54,700 55,800 44.50 7m £ 2,000 Ib Retorts 
Bis (Annaisy af Sal" sme, Peed age | NORMS Soap 90950 53.800 Stock Pro f0N OF 2,000 Ibs a" wane sep 
NE ANN of Jan. 19 934, pages 96 West... te 154/050 154/850 162/950 Beginning duced Item (1) Shipped Stock at Shipped ating Orders Aver- 
= > %. Cent. .°°°*: 52;300 51,800 58:700 of During Plus During End of for End of End of age 
TRANSPORTATION QD MGee occas 417,250 414'850 613,100 1933. Month. Month. Item (2). Month. Month. Export.t Month Month. Prod. 
(Thousands) Pec Conroe Ne 47,650 47,650 89/900 es 135.551 23,987 159.538 36,647 | 122 91 44 24,404 27,142 ~—s_gg 
Depar- | See 58,050 57,400 50,250 SE nce cadcn 122,891 30,865 153/756 45599 108,157 22 625,836 35'788 996 
ote "Coastal, | °°" 131,500 130,000 133/200 August °!'"!""" 108.157 33/510 141’ 667 42,403 99264 22 27,220 25594 1.081 
Avge. From 1 1 1 750 1934. 
Eat ee, | Qiics Seas ae age ee | 2 22 RE Be pee ne ae 
<1: ’ . y >’ eet , : ‘ , 582 30, 32 ' 
Geta! Gar loadings 646 a7 wa | Gansas..- 120.700 Fason 198-000 4g'250 | August 720°". 97,582 26,269 123,851 2659 an 0 30,442 i4'281 “Sgt 
Goal and@ coe . 125 149 15.6 0. La.... 87.200 | 24,200 24/500 25'950 +Export shipments are included in column “Shipped During Month.” 
Forest products.’ 22 35 —38.5 | Arkansas. 29,300 31,200 31/450 31,000 
Manuf. products. 400 511 —21.7 §Eastern... 97,300 102.200 108,200 93'900 


Year to Sept. 1: 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
Zotal car loadings 20,812 26,047 —20.1 


Michigan... 29/300 39-950 30,600 (Thousands of barrels of 42 gallons) 


Wyoming... 33/900 38, 





Crude Runs to Stills. Motor Fuel Stocks.——__ - Cracked——__. 
rain & gr. prod.. 1,148 1,395 —17.8 Santana. C4 rif 1)-260 ery Week “r. C of SAverage i Total 1Unfin- Other Gas and Production. 
Coal and coke... © 4'27 $607 — 9.1 | Fo po 45,800 45/500 43" 400 411859 | Endea Total Daily Finished ished Motor Fuel Fuel Oil Pet Cent $Aver. 
faerent eae: wa 2 = we $s California. 457 000 502’ 600 460;400 512'100 1934. Reporting. Runs. Gasoline. Gasoline. Stocks, Stocks Reporting. Daily. 

nuf. ucts.. . A —22, : < - ; 


2341, 100 2004 as Pe | AUR OU... 7 2,382 47,533 6,122 4,100 112,718 95.6 
Pacight car surplus, Total. . .2,341,700 2,404,450 2,422,150 2,691,950 


, 118 516 
353 461 24.5 Aug. = ese oe 343 46,826 5,921 4,150 113,091 5.6 492 
P.C. of freight cars ; fExcluding Conroe. tExcluding Michigan. Sep” eek: Pe 2'361 siz by ime firey ae ee 
p'qviceable Aug. 1 84.5 90.5— 6.6 | tEffective Sept. 1, 1934 Sept. 8...) 997 2,232 5,452 5,547 4,300 115,340 95.6 479 
- C. of locomotives 

serviceable Aug. 1 77.7 87.4—11.1 OIL SUPPLY AND DEMAND (5) 


ross revenue, year 
SS eee $1,905,881 $2,551,474 —25.3 
seS, year to 


Expen 
Regie 1,495,755 2,010,034 —25.6 
Taxes, yr. to Aug. 1 149/100 190, 


(Thousands of barrels of 42 United States 
gallons) 
Supply: 


STEEL INGOT PRODUCTION (16) 
July, 
omestic product’n: 1934’ 1934. 19. 


DOMESTIC SALES OF AUTOMOBILES 
(Gross Tons) 


(General Motors Corp.) 
Approx. 
























—To Consumers —To Dealers. 
90,806 —21.9 Crude petroleum... 81.548 80,040 84,387 No. Daily 5% 93: : 
Rate of return on Natural gaschon” 2,945 2,838  2'769 Monthly Produc.—, wWork- Pro- Cap. Jam. ..... ‘ 23 43 50 ane 46 180 12 34 
roperty investm’t.. “Fair Benzolt ~....... . 123 160 163 Report. NAll ing duction Oper- aap 58,911 42°28) —-g9"n05 50,212 
Four to Aug. 1: Return” “84,615 83088 aang | 1933-4 Comp'ies. comp'ies. Days. All Cos. ated. March ...° 98174 47436 119/858 45098 
tern District 2.52 5.75 —56.2 Total production. 84,615 83,038 87,31 "+ | 994.663 1,016,870 26 39,110 17.99 | April *++++-106,349 71599 101'9¢4 74,242 
Southern Dist 1.86 5.75 —67.7 Imports : -- 1,049,579 1/073'012 24 44,709 20:57 Ie °°°°°',95:253 85969 103844 85,980 
Western Dist 1.30 5.75 —77.4 Crude petroleum.. 2,695 13,575 3,41 ar.. _ 878.620 "aga 27 268 15.30 | June || °°” ' 112,847 101/827 118'789 99/956 
Total U. Ss... 1.99 5.75 —65.4 Refined products. 1,406 1,137 = 1,282 4 ey ie dz2 = $3,817 24-78 duly ‘ ees 87,298 197 BBA $2,546 
ome ee a ¥ 8 x ’ 1 ' SED: 13-9aaar +. 86,372 87,4 004 
SUMMARY OF IDLE CARS (19) Total imports.... 4,101 4,712 4, . 3,508,417 3-364,420 26 98,632 $9.37 Sept 71,45 793 
re——$__. ba A a Cs 5 > 168, 126,734 30 ct. 63,518 41,982 
July 31. Jur e. fy 7 June ia | | nek gUPPly all oils 88,716 87,750 92.012 2,801,033 3303,509 27 106,088 48.79 | Nov $5,417 $483 
I kag emand : 233, 283, £ . ec ° 951 , 11,191 
Sle cars. 187,968" 170\508 “170,417 Ins, dis Eemestic—Total .... 75,220 75,804 74,083 77939363 2,084,894 26 go'iag 30°20 — —- = 
SGiinna: ug ag ig |e ee HS 2 Be SS | women a. 
i IPs rude petroleum... 4, . , 759, 798, ’ A 
ge Pe CADINGS BY GRoUPs Refined products... 6143 6.056 #533 ms (re LESALE SALES OF AUTOMOBILES 
Average Per Business Day, Adjusted for “sens a Total.22, 100,658 22,594,079 310 72,884 33.53 ToG Ini 
eason on. , ’ ’ ’ ’ le S dealers e U e 
Seasonal Variati Total exports 10.271 9,851 11.966 . (To General Motors jeal rs in the United 
(Thousands of Cars).  ——_ <r 1934f. _— oe snineds., Pius Overseas 
Miscel- Madse. Forest Total demand..... 85,491 85,655 86,049 ‘+ 1,958,956 1,970,979 27 72,999 33.15 1934 1933. 1932 1931 
1933. laneous. L. C. [.. Coal.Prod’ts. | Stocks end of moniiy: b.. 2,169,511 2'182'896 5a 90,951 41.31 | Jan 62,506 82117 74 710 89,349 
Crude etroleum. . ..355,260 357,239 350,894 2,744,047 2'769 27 102/255 44 "00's 5O'a)4 ao” 702 
SD ilies am 37.09 28.29 18.45 4.25 Nat li 4,551 “4574 4’ » 744, +760, , 46.44 | Fen ©" ---100,848 59'614 62,850  96'003 
eee 66 29.37 22.09 4.85 efimey Sasoline.... “4; , , 2,879,854 2'897'529 35 115,901 52.64 | March --+-153,250 58018 59’ G96 119/195 
y ~~ A 35.08 28 an 2180 a4 Refined products. .'233'292 227; 250,932 3,332,244 3'352'695 97 124,174 56.39 | April -+++153,954 —86'967 5 
wu —F es semen, 7:997,575 3,015,972 26 iis'‘gne £0 3 205 eg'sag 154,252 
1934. Total all oils... .. 593,033 589,808 605,549 1,463/601 1 '479'594 25 58,903 26.75 | June meena | 113 701 $0 508 iit 685 
See 40.17 27.18 19.45 4.02 tFrom Coal Division. WReceipts of for- | Aug. 1,355,043 1/363'359 97 495 22.93 July .....:5134'394 106,918  36'R79 87/449 
July aitssees er 3:38 18.35 $2 eign crude as reported to the , aE of tReported for 1933 by companies which Aug. ....°'109'278 97,614 30419 70,078 
August ....: 6. 17.25 Mines. made 97.82 per cent of the gben-hearth and Sept tetas - brags $0217 $122 
4 5° hs 
1933 Gaia and o ave Cok ENGINEERING CONTRACT ear; far 1934 by ‘compenin” which" made | Nov." ee 10,384 5,781 29/359 
oo hb ee Prod. oan oa . Co i AWARDS (14) 39 39 per cent of the open-hearth and Bes- ES 21,295 53,942 79,529 
tboowens : . : semer steel ingo roduction in . ane : — 
ia eepls 6.14 2.34 3.05 29 (Average per week, thousands) §Based, for 1933 "on annual capaci as of Total... |, 869,035 562,970 1,074,709 
August __... 4.04 3.41 3.12 1.31 State & Dec. 31, 1932, of 67,386, ross tons: for 
1934. , Federal. Munic. Public, Private. Total. , ON annual Capacity as of Dec. 31, 1933, SILK (21) 
isis 7.09 3.47 $18 = 1.25 | June Sree eH oT rd yr} 957488 | of 68,478,813 gross tone ICalculated. (Bales) 
qu ec S36 3.8 et Br | Aug, "34°" e3g9 143 17,782 4,041 21'323 | UNITED STATES STEEL CORPORATION Badan iDellv- g 
Pear ‘ . ; . June, a: ; ose 2402 es 10,572 79-536 Shipments of Finished Stee] Products 1933. Imports. Month Am. Mills. Month. 
GROSS RAILROAD EARNINGS AND aus’ a”: 7 7.900 6913 ta'nee (Tons) ; | ae $3,114 69,747 46,204 25-700 
FREIGHT CAR LOADINGS Ja.-June,’34 5, 4,282 19351 4.918 2459p 1933. 1932. See: 4 28,100 
(Seasonally adjusted daily averages, in a.-June,’33 2,116 8/973 049 17/138 395, 138 49:27 $00.03 35:30 
anes gree a (Total per week, thousands) ,793 388579 251 | 42,300 
Gross Gar Gross Car Gross Cor Week ended: ise’sas 30 s03 TOL ie 38/600 
Earn- Load- Earn- Load- Earn- Load Aug. eee 3,611 13,318 16,929 2,015 18,944 603,937 324:746 653,104 48,800 
ings. ings. ings. ings. ings. ings. Aug. Mipdéed 5,719 9.170 14,889 3,382 18,271 701,322 272448 593,900 48/300 
2 | Aug. 30.....15,270 11,514 26784 9,887 36,671 , ’ , , 
Heb: BEG 1052 SME M7 sysi0 sos2 | Aus: 30 iG iso Som ogt sein mies dae 309 
eb.. , . ’ g , 2 00 * ae P . . ’ « . 5 ° 
Mar... 8.870 111.8 7,200 83.3 9.540 101.5 Sept. 13...: 2,842 12801 15,643 4,674 20,317 897 310,007 476.032 27/200 
Apr... 9, ; : r ; . s ‘ : a cee 
¥-- 9,330 103.5 81530 92:4 8'300 86.6 | PER CENT CHANGES IN ELECTRIC 600,639 227/576 351211 Total .....503,376 a 469,427 wel 
June.. +9,340 105.2 9.350 122-5 8,070 81.6 POWER OUTPUT FROM CORRESPOND. Beco i ns 1934. 
uly.. *8'810 100. ’ . , . “pe Py y 
Aug. ar ae S760 (gx 7590 27 | ING WEEKS oF ——— all SS _=5:100 _ —.000 | Feb. “2::-- BE9TS Ta oor $0'04? 32,200 
Oe. i oi Be 8480 94.6 | Weer meee 88 gee AMES Ave Total. .... 5,805,235 3,974,062 7.76743 | se'ac) 6108s 44.080 er 
Nov.. .... 111) 8470 962 8,250 93.4 Mid Atl. +09 — 34 748 rey ore x; 38,717 1'oen 38'749 3 
Dec... .... ..!) 8460 100.8 81490 gee Gen ind Ree 39 — 27 +2 +38 +17 DEPARTMENT STORES SALES AND 31.057 59/048 33'9g9 33,200 
AVERAGE DAILY CONSTRUCTION seat Gent. -+ 2.5 + $3 $105 $123 115 Peon sa ez 32,021 38.000 
CONTRACTS AWARDED (3) Rocky Mts..—_92 24 ~ 72 + 8.2 — 3:7 Unadjusted for Adjusted for e€-exports. 
(37 States East of the Rocky Mountains) Pac Coast. .+10.8 +77 +60 454 + 8.1 Seasonal Variation. Seasonal Variation 
Public ry tee ew 3 1933. Sales. Stocks. Sales. Stocks COAL AND COKE PRODUCTION 5) 
Resi- Work and All No. Entire U.s.— 11-96 +11 +15 +19 (Thousands of net t ) 
1933, dential. Utility. Other. Total. Dave. DOMESTIC RAILROAD RQUIPMEN? “ ¥ & # & ate Week Ended—__ 
July, $945,216 $757,682 $1,604,876 $3,307,724 25 ORDERS (1) - ” ” - “ies,” TARE. 25 “sas 
1934. ~—Reported in Railway Age of Bituminous coal: a ; Z 
Jan.. 581,169 4,374,508 2,254,465 7,210,142 26 Sept. 8, Sept. 1 Aug 35 ee ots, . 57 59 66 foe --.-......... 67 gore 8,010 
Feb.. 660,014 2'417'327 1,318,854 4,396,195 22 1934. 1934." 1934. 1933, - 59 63 71 66 Daily average \’ 1,126 1,035 1/335 
ar.1,040,659 3.442'244 2'152°781 6'635'685 37 a : 73 67 77 65 | Anthracite: :; 
Apr. 910,720 2,796,284 1'549'468 5,256,472 25 Fr. ight laa ek Melbbr ec . 73 68 77 65 . a -+» 1,098 755 1,234 
Y. 955,662 2,184,665 2'030/662 5,170,988 26 Strusturcs tecl..” 1470 156 700 646 77 68 77 66 Daily average! |” 183 126 206 
Junel,022,315 2/208/042 1'659'304 4'as9' say 26 | Stru Cea pteel.. 1, 1,339 70 63 1 65 Beehive cohet 
July. 795,164 1/562'652 2,430,136 4°787'952 25 alls rome gieeaeeee ’ ses tee : e 73 i ME etees 11 10 19 
eee wees - sseess 4,656,279 19 *Subject to revision. tRevised. eseee os oy 79 as Daily average. 2 2 3 
a 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
4.0 220, Sw0Ort_ PRICES AND GUSWNESS ACTIVITY ADJUSTED FOR SEASONAL vARATOD _f\ ae 0 
J ¢/ | i\ | 
42 200 | } ne tf Te hte SE ~— 
It semester edness Het YHELD On 4 
10 NIGH GRADE BONDS —j } | 
44 180) i ++ 410 140 | 
°o || 
2 
46 169 salt ——}00$ 130 | 
= 9 
5 6 
S48 wis 900 120 o 
= S » ro 
2 3 | 
| so x120 20% 10 2] 
4 8 oo 
iS -& | 1 «| 
= re 
100) 7051006 
is Q F 
» 98 
sa 8 460% 90 
z 
“ 
2 2 
33 o 
= SS : so 80 
pu hs | 
58 40} —+— — ; LaF ——} . {/____j ko 70 
j | ad 7 ’ « ‘ | | | 
eae rower eee eee ee sing llnd wyrMegT Orrow FORWARDINGS | | 
60 sO7 Feaw aA sai htt att aes teeee cerca 6o 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton 
Car Steel Mili _ Power Automobile —— Cloth Combined 
Loadings. Activity. Prod Producti tion. Producti Index. 
Effective weights .......... 25 25 20 10 10 10 100 
Adjusted weights .......... -22 ll 51 04 05 O07 10 
Week Ended 1933: . 
61.1 62.5 94.4 61.7 63.6 §82.0 79.8 
62.5 40.7 97.7 71.2 51.5 88.2 79.7 
61.0 41.0 98.6 66.3 55.9 88.1 79.8 
61.3 40.1 97.2 71.2 61.0 83.3 79.2 
60.8 39.7 97.2 71.0 66.8 80.5 79.1 
59.5 34.6 97.8 67.1 67.4 82.9 78.6 
. 58.9 32.2 95.6 66.0 62.8 77.7 76.5 
- 160.9 29.0 94.0 41.1 54.8 “wae 75.1 
ooo “SDD 27.1 gd 58.4 64.0 °74.8 
For figures from Jan. 1929, to June 30, 1934, see THE ANNALIST of Ag 1, ‘1933, page 
713° May a 195, pase 155, and July 13, 1934, page $5. §Cotton forwardin, 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
P As Estimated by 
-——Dow-Jones——. Amer- e 
Week U. 8. Week Be- Iron & Iron Metal. 
Ended: Steel. Indep. Total. ginning: Steel Inst. Bode’: Steel. F 9 As Of: Age.Market. 
uly 30.. 25 26 264 July 23.. 27.7 July 28 27 July 24.. 27% 28 
4 6.. 24 26 July 30.. 26.1 Aug. 4 26 July 31.. 26 26 
Aug. 13.. 25 26 Aug. . 25.8 Aug. 11 26 ug. 7.. 27% 26 
Aug. 20.. 22 22% Aug. 13.. 22.3 Aug. 18.. 21 22 Aug. 14.. 22 23 
Aug. 27.. 19 20 ug. 20.. 21.3 Aug. 25.. 20 21 Aug. 21.. 21 21 
Sep. 3.. 19 19 BY Aug. 27.. 19.1 Sep. 1.. 1 19 Aug. 28.. 19 19 
Sep. 10.. » 21% Sep. 3.. 18.4 Sep. 8.. 18 18 Sep. 4.. 19 18 
Sep. 17.. ° Sep. 10.. 20.9 Sep. 15 ee Sep. 11.. 194 21 


FREIGHT CAR LOADINGS (19) 


ae aes 








G nd in prod. 30, ee 36,683 32,515 
7 ornde .. 36,850 32,321 18,610 
eee :120;106 100,982 142, 
coast’ peodusts. see stam alte 
F t ucts. ’ ’ 
ichinaise”', <i 4S Os 1 
Merchandise, 1. c. x . 
aes ircigh t.233,538 221,361 233,017 





Car loadings (total) .645,780 605,516 673,778 
Week ended Sept. 8, 1934—Estimated to- 
tal, *560,000; corresponding week in 1933, 
571,387. 
COTTON CLOTH PRODUCTION (31) 
(Thousands of Yards) 


ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





Week 

Ended 1934. 1933. 1932. 1931. 
July W......6 59.412 .425 18,800 42,200 
ME Gocccesed 58, 57,017 26,500 37,400 
~~ | eae 57,539 53.867 23,600 38,200 
Aug. 18.......- 53, 53,920 22,000 37,600 
Bee, Bir cvccses 52,351 50.047 22.400 36.900 
SS ee: 32, 43,843 22,000 37,800 
S| Oe 38,166 ,367 22,050 35,700 
Back ‘March. 31. 199 fi from Jan. 28, 
1933, to March 3. "and corresponding 
figures for 930. THE 

ANNALIST of April 6, Se _ =. 563." 

COST OF LIVING (22) 

(1923—100) 
Fuel 

All Hous- Cloth- and Ssun- 
Items. Food. ing. ing. Light. dries 
73.7 G49 664 62.6 86.0 90.7 
. 721 62.2 65.4 61.8 85.9 89.4 
71.8 61.9 64.6 61.2 85.8 89.4 
-15 61.9 640 60.7 S46 89.3 
. 72.1 64.1 63.5 60.7 828 89.4 
. 72.8 66.2 63.4 61.6 82.2 89.3 
75.2 71.7 63.2 63.9 826 90.3 
76.9 73.0 63.2 70.0 83 91.8 
77.5 72.0 62.7 77.3 87.1 91.9 
78.3 741 62.8 77.5 87.1 92.1 
-. 7.5 43 63.1 %%7.7 87.1 92.2 
78.4 73.5 63.7 77.9 865 92.4 
. 736 T41 64.2 77.8 85.7 924 
. 73.8 74.5 6.6 77.3 85.8 92.5 
. 79.1 75.2 G4.7 77.0 86.4 92.5 
. 79.6 76.5 65.4 77.2 86.9 92.3 


ELECTRIC POWER PRODUCTION (7) 
Cineiudes only power generated by the elec- 
tric t and power indus’ proper 
~F, ports. Does not include ad 
generated by traction companies.) 
(Thousands of kilowatt hours) 


Week 
Ended: 1934. 1933. 
Aug. 11.1,659,043 1,627,339 1,415,122 1 
Aug. 18.1,674,345 1,650,205 1.431.910 1,643. 
Aug. 25.1,648,107 1,630,394 1,436,440 1,637, 
Sept. 1.1,626,881 1,637,317 1,464,700 1 
Sept: 8.1,564,867 1,582,742 1,423,977 1 
Back figures—See THE ANNALIST of “Ma: 
11, 1934, page 756. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


1932. 


< 


Whole- Sensi- 
sale tive 
Steel Price 


Sept. 95.7 108.0 102.9 104.9 
1934 

Aug. 14.. 76.8 94.5 84.2 85.2 116.0 173.4 

Aug. 21.. 71.6 93.2 83.6 118. 8 

Aug. * 28.. 82.3 91.1 80.9 85.1 1206 70.6 

Sept. 1.. 864 91.0 79.3 85.61120.8 t70.8 

Sept. - 86.1 90.4 78.6 120.7 70.4 


Back en oe THE ANNALIST of Jan. 1, 
, page 38, and subsequent issues. 
SUMMARY OF NEW CAPITAL ISSUES (2) 
(Thousands of dollars) 








Total Farm State & 
rate. Loan. Municipal.Other. Total. 
. 22,157 9,500 32,850 ... 64,507 
- 1,314 1,400 16,936 19,650 
3,170 oes |e 16,517 
- 17,335 sone 8,554 .... 25,889 
. 3,584 -... .40,010 .... 43,594 
- 59,642 10,900 208,948 150 279,640 
52,894 35,000 27,940 1,250 117,083 
- 14,050 31,550 .... 45,600 
- 8,911 18,000 36,903 63,814 
3,109 55,592 --. 58,702 
6,511 oe 81,746 --- 88,257 
15,601 41,299 57,000 
-- 5,983 5,000 36,792 47,775 
- 13,058 7,000 59,063 79,121 
13,770 3,000 80,506 97,276 
.. 28,241 15,000 100,164 143,404 
- 28,823 12,500 61,410 102,733 - 
-- 9,420 11,500 101,586 . 122,506 
. 20,279 105,000 91,366 216,645 
8,019 153,111 18,41 179,548 





sExcluding funds obtained by States and 
municipalities from any agency of the Fed- 
eral Government. 


STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 


-——Week Ended 
ee. —— ——s 





daily ss thon. aks ened Of 10. 75 $11.05 $13.25 





MONEY RATES IN NEW YORK CITY 


-—————-Time Loans.-————-—-, Prime Com’! Paper. Bankers’ Accep- 

-—tCall Loans.—. 60-90 Days. 4-6 Mos. 4-6 Mos. tances, 190 — 

§Dally Daily Daily Daily Dafiy 

1934. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
Week Ended: 

[2 See 1 1 1.00 1 % 88 1 ¥ 88 1 1 1.00 * ts 19 

GE. Tike cece 1 1 1.00 1 % 88 1 88 1 1 1.00 * ts 19 

a. Bossesse 1 1 1.00 1 Ye 8 1 88 1 1 1.00 td 19 

See ~ Bascace 1 1 100 1 % ss 1 88 1 1 100 * fe 19 

tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 


MONEY RATES IN NEW YORK CITY 
-—Call Money.—.,, 60-90 4-6 90- 


RESERVE BANK CREDIT 
Monthly Averages of Weekly Foote Adjusted 







































for Seasonal Variation Re- Bey pees. pred 
new- e om. .C- 
(Millions of Dollars) Tota! | 1934. als. High.Low.Last. Loans. Paper. cept. 
Bills Bills Sot. 6..4° 4° 8. 4 1 1 he 
Bills Bought U.S. and Sept. 7..1 1 1 1 1 1 Ys 
Dis- inOpen Secu- oo § eee Bocce se on 52 1 1 Ys 
1933. counted. Market. rities. rities. | oem. he : : : : : : % 
P | Sept i 
Amgut ......++ 157 12 2,082 2,354 | Sept.12..1 1 1 1 1 i Ms 
ee . 104 91 347 2,550 tBest names. $Asked rate. 
preety oeeees 71 2 ey Hod | VALUE OF THE POUND AND DOLLAR 
mae 44 li 2.524 2'603 IN GOLD CURRENCIES 
ME © &6.0-06:h0 37 7 2,538 2,639 | In dollars of 25.8 grains, nine-tenths fine 
Fay i) BB Rare) toe | Mege || Pega Opnoe)— Dollar 
Aususi nvandas, a 8 2,452 2,593 | Aug. 11 ae 61.6 61.4 59.1 58.3 
} 7 MM, BB. cccccced d 4 ' 
DEBITS TO yo nt AL ACCOUNTS aan ae... nd 19 60.9 58.5 58 4 
(Thousands) Sept. i SSRN 81.0 0.1 $8.6 58.4 
| Sept. §8......... . ‘ 58. 
New Yeck UGOther Total | it. ois.....04 Gs O86 6 
1933. City. Cities. 141 Cities. 
Feb. 12,036,000 10,401,000 22,437,000 | tBased on exchange uotations for 
Oe - Bees yy oe pe oy | France, Switzerland, Holland and Belgium. 
1 012. 612, 22' 624,000 
May $ 25° 486.000 | GOLD AND ae pusome 
June . 29,712,000 | : "ileal 
31,232:000 | Week Dollar U.8. 
25'451.000 Ended Equiva- Treas- 
neal | Sept. 1: London. lent. ury. London. N. ¥. 
High ...141s 5d 35.35 35.00 21%d 495%c 
$37,331,000 Low ...13981%d 35.17 35.00 21%d 49%c 
29,685,000 | Sept. 8: 
31,231,000 igh ...141s 7d 35.32 35.00 ea Soils 
28,757,000 ig ...140s 64d 35.20 36.00 21%d 49i%c 
30,143,000 Se s- 12 
27,751,905 igh 140s lld 35.22 35.00 21d 49%c 
13,421,076 25,705,820 Low ...140s 344d 33.08 35.00 21lttd 49%c 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
t. 8, 1934 Sept} i934. Se t. 9, 1933. 
° e 
Par. AND and Unit. ‘Bis Low. High H Low 
$8.2397 ENGLAND sovereign) 85.02% $4.9914 66%, 38 HA. $4.52 
8.2397 USTRAL A (sovereign)... 4.00 ies - 
8.2397 SOUTH AFRICA Coovercign) 5. “Oot 5.00 5 Oey. rf , ae ew 
.06634 FRANCE a Cocevcsces .06' .0667 .00695% d -0546% 
SNES. TEBE GIA) cccccccccccccce 0871 F 0871 d -O764 0739 
40332 GER MANY (reichainari) .4035 .3968 3997 .3939 -3462 -3340 
-68057 HOLLAND (florin)......... 6879 6855 .6876 6845 -5840 -5628 
.32669 SPAIN (pesetas <a 1389 .1383% .1388% 1382% + .1212 -1171% 
1.6931 CANAD. (dollar) $ pamewaes 1.03192 1.02432 1.03026 1.01910 .9575 9506 
23542 belga) kenasebne .2383 2375 .2383 -2374 -2027 -1960 
32669 SWITZERLAN (franc). 3315 pert -3315 -3301 .2800 .2712 
-0220 (drachma) ....... L 00954 .0096% .0096 0082 .0079%, 
.4537 oooh (krona poseesens aus .2577 -2612 .2573 -2375 .2330 
4537 a oxseene J .2263 ; 2055 .2020 
4537 NORW. BE csnaseeas 2525 2511 2546 F -2315 .2270 
-23824 USTRIA (schilling) ...... 1922 .1917 -1920 .1915 .1625 -1625 
1899 RAED COUOEED os ccsccccce 1925 1922 .1923 .1915 -1625 -1625 
0418 .0423 224%  .0422 .0421 0430 0430 
.0298 ° .0233 0233 .0233 -0232% .0199 .0199 
0748 PORTUGAL (escudo) .. 0461 60 C465 0459 0440 .0432 
0101 RUMANIA (leu) ....... .0103 0102% #.0102% #£.0102 -0089 .0089 
-2961 HUNGARY (pengo) 3020 3016 .3015 .3010 .2525 -2525 
0426 FINLAND (markka) 022244 0222 .0224% .0222% .0205 0: 
6180 INDIA (rupee) ............. .3792 3765 -3825 -3760 .3450 .3412 
are HONGKONG (silver dollar) .3962 .3944 .3940 3925 .3275 -3225 
.... SHANGHAI (silver dollar). . .3562 .3570 -2925 2887 
-5000 ANILA (silver peso)...... 987 4975 4987 4975 4987 4975 
9613 ST s NTS 
(dollar) pian oees ee .5890 5875 .5965 .5875 -5375 d 
-84306 JAPAN (yen) ............5. .3006 .2995 .3018 .2990 -2687 -2625 
1.4479 COLOMB my gold peso).. 5600 56 -5600 -5500 -8850 8850 
-1189 ARGENTINA (paper peso) § 335 3337 j .3337 3750 .3750 
Do free inland........... .2750 .2737 2775 2737 a ike 
-2026 BRAZIL (paper milreis)§.. 0850 0837 0850 -0825 0825 
Do free inland........... 0680 0675 .0680 0 ae ks 
P CHILE (gold peso)......... 1025 1025 1025 1025 .0875 .0875 
4740 PER See 2350 .2350 2350 1950 .1950 
1.7510 UeySUA (gold peso).. 8150 8125 8150 8125 -6950 -6800 
-440 MEXICO (silver peso)?.. 2786 2786 2786 2786 -2826 .2833 
tDemand rate. §Export rate. 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 














Sept. 6. oe es t. va Sept. 10. Sept. 11. Sept. 12. 
meen: PE bedebudetecccsvsssesans a fsbo” $5 D0 3 $5.01 
=° eeccee POPPI TT TTT TTT TTT eee 5.00" bye! 4.99) 5.00% iy 
OS TD: bec scccccocseccccccsecse O668%, Be Oe, P 
WT cccccccccccccccece ecvcccccccce oe. 0667 .0667% .0663 jooert 0 .0667%, 
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OPEN MARKET 


the name of the firm in the index making the market. 


FOR 


UNLISTED 


SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


Prices are as of close of business on Tuesday; Middle West and South, Monday. 















































































































































































Phone REctor 2-8126. 
40—Vanderhoef & Robinson, 31 Nassau St., 


41—A. 
42—-M. 


Ph 
45—Hopkins Bros.. 14 
REctor & = 


N. ¥. 
E. Ames & Co., 
Pho 


Ph oe eg 7-4070. 
20 Broadway, N. Y. 
ne REctor 2- 7231. 
s. Wien & Co., 25 Broad St., N. Y. 


one HAnover 2-8780. 
Wall St., N. ¥. Phone | 


46—Dunne 2c , 40 Wall St., N. ¥. Phone | 
Bowling, ‘Green 9-2180. 

47—Ed. Wright & Co.. 49 Wall St., Y.| 
Bhone HAnover 2-1166. 








r 2-5350. 

83—F Will ard & “Co., 40 Wall St., N. Y. 
7 A.. ANdrews 3-8900. 

85—Peltasen, Tenenbaum & Harris, Inc., 
711 Boatmen’s Bank Bldg., St. Louis. 
Phone Central . 

87—Schoelkopf, Hutton & eroy, Inc., 
70 Niagara St., Buffalo. “Phone Wash- 
ington 8060; N. WHitehall 4-5996. 

ssl, Gouinlock & Co., Ltd., 25 King St., 
Toronte. Phone Elgin 2236. 

9—D. Ma. Silberberg & Co., Members N. Y. 
Steck Exchange. 63 Wall St., N. Y. 
Phone WHitehall 4-2900. 











Bidg., New Orleans. Phone Main 1 
123—L. K. ee & Co., Second & Mion: - | 
roe Memphis, Tenn. Pho 


6-2838. 
124—Robinson, Webster & Gibson, Inc., po 


— St., Nashville. Tenn. Phone | 
125—Cumberiand Securities Corp., 400 Union | 
St., — Tenn. Phone 5-3813; | 


126—Union Planters National Bank & Trust | 160—Wm 
60 


Madison Av., Memphis. Phone 
$7500. L. D. 218. 


hone BOwling Green 9-2929: 
152—Hammons & Co., Inc., 120 Broadway, 

N. Y. Phone REctor 2-4400. 
oe Marks & Co.. Inc., 32 Broadway, 
Phone Digby 4-8120-9. 208 So. 


A Salle St., Chicago; phone State 
159—Janney & Co.. 1529 Walnut St., Phila- 
delphia. Phone Rittenhouse 7700; 


New ao, BOwling Green 9-3271. 
W. Fogarty & Co., Lafayette 
Bldg. Philadelphia. Phone Lombard 





FOREIGN SECURITIES FOREIGN SECURITIES (Cont.) CANADIAN SECURITIES (Cont.) GOVT. AND MUNICIPAL BONDS (Cent.) 
Key. Bid. Offer Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer 
18 Alpine Montan Stee! 7s, 1925-55 77 80 GERMAN DOLLAR BONDS 81 Grand Yo ow Term. & Cold Stge. ARKANSAS (Cont.) : 
157 Alpine Montan Steel 7s, 1925-55 TM 18 German Int. & Ext. Coupons......  .. _ © asm ‘ens eeds o wes <0 oseseoresees 10 69 Mississippi Co. D. D. Nos. 8, 9, 11 
18 Austrian int. & ext. coupons ow 83 German Dollar Bonds. ar eesccece Ow BW aay met Seti & Pow. ote. F. Se, 8 9% 97% ; : eo? ow 
157 Austrian Government 7s, 1957 63 64 144 German Dollar Bonds ............ ow BW 4 eee Li nt, 5 Ay ogy es 5s,"58.100%4 — .. Mississippi Co. D. D. No. 17 18%, F 
157 German dollar bonds.............. ow -.. tr ae 5s, 1957.105 106 127 Pulaski County Fundings ow 
157 Austrian dollar bond coupons ow 157 German dollar bond coupons...... ow |. 147 Ottawa Lt., Ht. & Pow. 5s, 11987. -106%4 107% 128 Pulaski Co. D. O. Jail 5s ow | 
187 Brazil dollar bond coupons po PA 4&3 Dortmund Munic. Utilities 618,48 OW i BW | Ottawa, Vailey oer 5s, -108 198 123 St. Francis Levee Dist. of Ark. 5%48 79 a te 
157 Brazil 4s, 1910.......... 1D hy 83 Municipal Gas & Elec. of Reckling- a? Pa y Sere cetneery: ; 85 Southeast Ark. Levee D. D 21F 
157 Brazil 5s, 1895. 21% 22% Ae ow ow tS Gate tee Pe oe’ 91% 23% | CALIFORNIA: 
42 Brazil 5s, 1951. ..seeess 67 67% | 83 Roman Catholic Church in Bavaria ern Canada Power 58, 1955..105% 106% gg 0-1 
4 ater 445 4. 
= pra air funding eae... oH Or | 63 oman’ Catholic Weitare 7s, i048. = 38 | GOVERNMENT & MUNICIPAL BONDS. | 64 San Francisco Water 44s 425-114 4.257% 
. tich @ B Bank 7} 1962 56% 83 Roman Cath. Welfare Inst. 78,46. OW BW FEDERAL FARM MORTGAGE: FLORIDA: 
157 Britis ung. Bank 1s, Bes I 83 Stettin Public Utility 7s, 1946...... Ow BW | 141 Federal Farm Mtge. 3s, & 3 ow BW , 
73 British Sterling Bonds... ow ge. 3s, M4S.... R Preston. an lesues ‘ ow ‘ i 
157 Budapest 6s, 1962.......... 40 41 GERMAN INTERNAL SECURITIES HOME OWNERS LOAN CORPORATION: ~ a . 
73 pees ie —_ , 4 S 144 1. G. Farben BW 41 Home Owners Loan 3s & 48...... ow BW = Fe ne eee Sa & een ow dl 
157 Buenos Aires, P - 144 Deutsche Kommunal with righ BW | PHILIPPINE VERNMENT: 163 Bimini Drainage Dist............: so ; 
157 Gity | Bk. (Budapest) ™ ‘88 aK, 144 German Govt. with rights..... BW 133 414s, 5s ai EES: 108 Bradford County Road.... 52 
is City Sav. Bk. (Budapest)Am. shrs. 3% £8 7 eS } and ee rs ee 99 100 |: tee Brevard Co. Highway 6s, any mat 40F 
157 Colombia scrip, ol 53 55 He pm a a Bicccecoceccecees aw ALABAMA: 4 eee p omen Road : p ; " 
57 Colombia scrip, old........ pzig with rights...........-+00. revard County Road & Schools. . \ 
MS Ei Salvador 7s, 1907 bes. etfs. >. ow 446 Munich with rights: ba cecescecereces BW S ace Dewey iy 8/1/40-80:4 35-1 198 Broward County Roads............ 20F |: : 
= Mtse. & investment 7 Ologne setters eeseces oy tt 08 Broward County Port Authorit 114%F .. 
157 European Se, © Savesteen wigs, ° 67 | 144 German bonds without rights. .--.- we | Se Abbess Bowe: to. 106...... +1. 46 Charlotte County Bridge 6s, if "SSF 
157 Farmers Natl. Mig. 7s, 1963... om on WwW. Bw | 109 Alabama, ali issues ............... ow Be Sivas On Re. Se, any mat w :. 
157 Ford Motors of France. amy 5 SF Corman 108. bones without rights, OW BW $8 Alabama warrant ref. Ss, i88.... 99 100 | “SS Columbia, County Road.........--- 12 
157 French 4s, 1917......... 54 . 131 Anniston impvt. 5 12/1 /3...... " 6.50-1 Soral Gables c 
157 French 4%s, 1932, 58% CANADIAN SECURITIES 195 Birmingham 5s 3, 188 35-39. ow .. a — 
131 French Premium ‘Ss, 1920 75 DOMINION ISSUES 183 Coosa County és... | Ow ay Mactan Wands Gs os Oh cae ak. ae 
i aah, oe... : 59 Dominion of Canada 4s, 1960.. == 300% 104 SS County a =. 10@ DeLand gen. 6s, long mat....... 66 
18 Hungarian ini. & ext. coupons.... OW. 5@ Dominion of Canada 5s, 1937..... 11 105 Gadsden 5s, 5igs & 68......... ow Bg & ~~ SE oe 
83 Hungarian Dollar Bonds........... ow BW INC . 105 Huntsville (City of), all issues..... ow rene, Yan aoa, ae ; 
157 Hungarian dollar bond coupons. ow .. PROVINCIAL ISSUES 105 Jefferson County, all issues....... ow = Ft. Pierce Inlet District 6s, 1948- 54 és 19F 
Is Hungarian Central Mutual Credit a 88 Prov. of Manitoba Se, 12/2/59. ...103% 104% | 108 Jefferson Co.. ali issues. ......-... ow , ae BP a Ps 
UE aedhdunen@reiessesss 59 Prov. of New Brunswick 4%,’ 1 * mestone Co., all issues.......... ow 0 : ; 
157 Hungarian Central Mutual Credit one as Prov. of Nova Scotia tgs. 8/18/82 ion 109% | 103 Madison County 58. oo eecceecce es 99% pans | ane eel Co. Schools & Hwys.. ow 
Coccocsccesseseseccooess * BB. cc ccccccces 
157 Hungarian Consol. Municipal 74s, - @& frev. of Guterio oe 1952." : ee: 15! 116i = — ae all issues........ psd 106 Hollywood Harbors ie: Harbor eg 
Co seesecesecsssccesocecs : . heer ontgome all issues............ O ieee . > 
83 Hungarian Discount & Exch. Bank sw by = of ‘Ontario “es. 4o43 Daneel 18 = = Montgomery’ County Ss & 6s....... ow ise key Wat, oeiaseres j LaF ; 
157 Hungarian Discount & Exch. Bank Bang b> Be RS ae oi ff -—ay Sy — Darden ow 103 Lake County R/B Dists eS. = 
MED. 6 cecnccceseccecas . 40 : oF. CE Oe 48, cs 0% 109 Tallapoosa County, ail ‘eoacg’ 22 Ow 104 Lake County Road & Bridge Dist.. OW .-: 
187 Hungarian Italian Bank » 4932. ”@ .. MUNICIPAL ISSUES 125 Troy Ref. Impvt. Gs. .........----. 8 -— > Saw. SS wtrs oo 
7 rian Italian n - k 
137 Hungarian Land Mtg. Ins. 7%s,'61. 47 48 8 Toronto Harb. Comm. 4%, 9/1/53.108%, 100% | 182 Tuscaloosa Co.. all issues. .. ow 106 Lake Worth Inlet ‘SF 
157 Farben Industrie shares 19 19 66 Toronto 4%s, 1/1/43............... 109 Sieben 108 Lake Worth Inlet District. ow 
a3 liallan consolidated loan. 74% «(75 8% Winnipeg (City of) 4%s, 4/1/61... .. 9 ARKANSAS: 46 Lakeland, impvt . .. 40F 
157 Italian consolidated 5s.... . wai 75% CORPORATION ISSUES 69 Arkansas G. © 5s, 1938-39........ 95 es 100 Lakeland 54s, any mat. (with all 
18 Jugosiavian int. & ext. cou . Oo . . 69 Arkansas Revenues 4%s........... 59 60 past-due coupons attac ned) 41F. 
42 Lithuani berty Loan 5s, 1935.. 74 78 147 Abitibi Power & Paper Se. oe C/d. 22% 23% | 128 Arkansas Highway 4s........... -2 103 Manatee County Road............55 .. 
157 Lithuanian Liberty Loan 5s, 1935.. 75 41 British-American Oil 5s, 1945...... 106... 69 Arkansas Highway 4%4s........... 71 «72 104 Manatee County Highways........ ow . 
157 Lower Austrian Hydro Elec. 41 British Columbia Power Pv 1960 . 105: 106 69 Arkansas Highway 4 1941 73 45 Miami 5s, c/d 58 59% 
Peleg 41 British Columbia Power 5s, 1960.. “toa 1031 128 Arkansas Highway 414s............ 74 175 46 Miami, c/d 58 
18 Natl. Cent Sav. Bank of Hungary 147 British Col. Pulp & Paper 6s, 1950 67% 6914 | 128 Arkansas Highway iad orckiaaee 4 #8 75 41 Monroe Co. Highway 5s , 30 
PEA ames eR 58 i147 _ British Col. Pulp & Paper 7s, 1950 37 - 69 Arkansas Hig aes FT 45 Okeechobee Co. Rd. 6s, 1937 30 32 
157 Mette Central Savings Bank ot 147 British Col. Pulp & Paper 1% B pf.. 6 - 69 Arkansas Highway i Mcseceénd os 8014 46 Orange Co. ow 
Hungary 714s, 1962... .. 41 British Columbia Tele. 5s, “+ 105% 106% 69 Arkansas Highway 5s, 9/1/39...... .. 82 103 Orange Co. B. P. I . 45 
157 National Hungarian Indus. Mtge. 147 British Columbia Tele. 5s, 1980. 106% 128 kansas Highway 5s............. 78 47 Orlando 5s, 5s ow 
BPE ccaheunseccénses 60 62 147 Brown Co. 54s, 1946.............. 43% 44% | 152 Arkansas Highway 5s.............. 74 15% 472 Osceola Co. Rd. 6s 47 
7 Panama scrip .................... 17 Ny 41 Calgary Power 5s, 1960............ 99° 89% 69 Arkansas Road Districts.......... 60 61 108 Osceola Co. Road 6s, 1954 50% 
157 Poland 6s, 1920-40, small.......... 68 ; 147 Calgary Power 5s. 1960............ 98 100 85 Arkansas Road Districts........... 91% 60% 106 Palm Beach County Ow 
157 Poland 7s, 1947, small............. ow... 59 Canada Atlantic Kwy. 4s, 1955.... 885% 89% 128 Arkansas Roads Impvt. Dist. elig. 108 Palm Beach Co. Rd. & Schools.. Ow 
157 Reichsbank shares ................ 23 24% 66 Canada Atl. Ry. ist 4s, 1955. - 88% 89% PL Cth i seredugucccccatanne 6: 63 100 Pasco Co. Rd. 5%s-6s, any mat. 4 
157 Reichsbahn shares ... ine 15 41 Canada Cement 5s, 1 - 7 98 128 Arkansas Revenue 4%4s............ rt sot ED Cnc oan cccecnsdvecses ow .. 
SP ME s6skcesessccassscoeces 3% SC 147 Canadian Int'l Paper 6s, 1949. . 65% | 127 Broadway-Main St. Bridge Dist...100 . 47 Pensacola 44s . 851 
157 Rima Steel Corp. 7s, aes. sac 62% .. 59 Canadian Natl. Re sie. -—. - 327 Camden School District............ 65 a 104 Pinellas County Highway Road 
147 Rio de Janeiro Tram 104% 106 88% Can. Natl. W. 3/1 55. 118% 127 Columbia Co. Court House & Jails 62% .. Bridge and Schools............. ow 
42 Russian imp. $ loan ey Ps ae 2 2 66 Can. North. ay. Winn. Term.4¢, 39 99 os 127 Dallas Comty fundings........... 65 a 104 Plant City 5%s & 6s.............. ow 
42 Russian Kerensky Ruble Loan 5s, 88 Can. North. Ry. 4%s, 2/15/35..... 103% 104 837 Hotema Schools .... 2... ..cc-ccccee ° 63 Polk Co. Rd. Dist. 5s or 6s........ 68 
BE ctasncasthectedRiscssccceses 1% 1% 88 Canadian North. Ry. 6s, 7/1/46..122 123 127 Independence "Co: Bridge Dist. 100 Polk Co. Rd. Bridge Dist. 5\%s-6s, 
157 Russian Kerensky 5s, 1917. 1 1%, 41 Canadian Pacific Ry. 4%s, ona 91 Ht 127 Jackson County fundings......... iw any mat. ... 69 
157 Russian War Loan 5%s, 1 1 22 Dominion Gas & Elec. Co. 45 64 127 Lafayette Co. Court House & Jail. OW . 103 Polk Co. B. P. I. 48 
(57 Serbian dollar bond coupons....... oO es 147 Dominion Gas & Elec. 6%4s, 1 5.. 61 6214 127 Little Rock D. O. Airports........ iw 104 Polk County Roads & §S Ow 
157 Styria 7s, R. . CO re eS s 85 152 Dominion Gas & Elec. 6%s, 1945.. 61 62 128 Littl Rock D. O. Airport 5s...... 160 Putnam Co. Hizhway 514s any mat 63 
URGED GOUED cc ccccccccccccesscs 33 59 Grand Trunk Pacific 3s, a err 9 - 85 Little Rock Street Impvt. No. 104.5.75% 47 St. Augustine 544s 35% 
157 Tyrol Hydro. Biec. Power 7s, 1952. FH 70 66 Grand Trunk Pac. Alb. 4s, 100% 85 Little Rock Schools............... 5.75% 46 St. Petersburg actuals 41F 
157 bo Austria 6%s, 1957.......... 74 76 88 Grand Trunk Pac. Ry. 3s, T/Aea 98 99 127 Little Rock Schools............... re) 47 St. Petersburg 514s, c/d 38 
157 ve, et ye ee. bereseeecece 78 82 88 Grand Trunk*Pac. (Sask. )4s,1/22/39 ‘ Hd 128 Little Rock Sp. Sch. Dist. 4s, '34.. 98 46 Sanford c/d . 14%F 
157 Vienna 6s, 1952............... 84 88 66 Grand Trunk Pacific 3s, 1962..... 9 9 127 Magnolia Waterworks ............. 75 47 Sarasota Co. H’way 6s ow 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 
I—H. D. Knox & Co., ll meendway 19—Pask & Walbridge, 1 Wall St., N. Y¥.| 92—C. f- porgier & Co., Inc., 80 Broad St., | 127—Wal Ss 
Phone Digby 4.1389 State St., Phone Digby 4-9500. Ph. BOwling Green 95544. Ste "Little Rock, Atk. “Phone 113; 
one CAPita Phoso. 50—Mason-Hagan, Inc., 916 P. Main St., os~the | Bond Co., Inc., 4th and L. D. &. 
_ Wolff & Co., 30 Broad St., N. Y. Richmond, Va. Phone 2-2841. Market Sts., Louisville. Phone L. D. | 128—Utrusco Corp., 4th & Louisiana Sts., 
Ph. Hanover 2-2033. See Page 325. 53—Bailey & Co., Hamilton Bank Bldg., 227. A. T. & T. oy? Lsvl 4. Little Rock. Phone 4-1247 
3—Hanson & Hanson, 25 Broadway, N. Y. Knoxville, Tenn. Phone 3-1149. 100—Pierce-Biese Corp., 1,608 Barnet Natl. o90—Mahan, Dittmar & Co., Dallas Bank * 
Phone Digby 4-8700. 55—Colonial Bond and Share Cor 307 nk Blidg., Jacksonville, Fla, Phone Tr. Bldg., Dallas. Phone 7-6318 
Jesse Spier & . Co. =. an St., N. ¥. Eiest Nott. Bank idg., Bal imore. 47. 420. 
one WHite one HAnover 2- 101—F rederick E. Noltin Inc., 8th & Main | 136—Saunders & Thomas, Inc., 14 So. Second 
Laie rs. ed is eet A, ee St.,| 56— Parsly Bros. & Co., Inc., 1500 Walnut vr'Richmond, Va. Phone 3-6641. St., Memphis. Phone 6-1203-4. 
=. one ~ , Philadelphia. Phone Pennypacker “7 & T. Teletype No. Richm’d 25. | 131__-Equitable Securities Corp. 306-14 Harr 
lo_Frederiek C. Adams & Co., 24 voeae ‘ q P., arry 
Boston. Phone HANcock 108—Sentth, Kenney & Co., Florida Bank Nichol Bidg., Nashville, Tenn. Phone 
18-Esbetion & Co., 120 Broadway - 'y. 51_Swart Brent & Co., Inc., 25 Broad St., Bldg., Orlando, Fla. Phone 8616. 6-7171; L. D. 97 
Phone REctor 2-1 1737. 4 ¥. Phone HAnover 2-0510. 10—D. E. Arries & Co., 415 Tam St., | 132—First National Bank of Memphis, Bond 
16é—Adams & Peck, 63 Wall St., N. Y. 58Weod, Gundy & me. 14 Wall St., Tampa, Fla. Phone M8039 and L. D. Dept., 127 Madison Av., Memphis. 
Phone BOwling Green 9-8120. ¥. Phone Cortian 7-6080. M1701. Phone 6-1620; L. D. 350. 
18—Alexander Kremer & Co. 7 | ee 6s-Stitel, Nicolaus & _ om + 106 W. te —— 15 bag & Co., Inc., Wood- 690—Dabineem & Co., Inc., 126 So. La Salle 
St., N. ¥. Phone DI gby . a St., Chicage. Phone State > 4 dg., Birmingham, Ala. Phone Chicago. "Phone State 0540 
20—DuPont, a gd Co. ~—-y ‘Ban’ 136—W. e Duckham & ( 
Bl ton. Phone CAPItol 4330. | 61—F.S. Yantis & Co., Inc., 120 So. LaSalle | 106—Harrison, "McCready & Co., Shoreland Bldg., Pittsburgh. See nion Trust 
21—Tifft Brothers, 1,387 Main St., Spring- St:, Chicago. Phone Andover 1551. reade, Miami, Fla. Phone 2-5126. | 138-Wm. J. Mericka & Co., Inc., Union i 
field, Mass. Phone 4-7311; Hartford| 65—Loewi & Co., 208 E. Mason St., Mil- T. T. Tel. MMI 22. Trust Bldg., Cleveland. Phone Main 
5-550; Boston, Hubbard waukee. Phone Daly 5392. 108—Dee & Co., nares Bidg., West Palm ; 
22-Chandler & | Se-s Inc., 1,560 Walnut St.,| 66—Sadler & Co., 105 So. LaSalle St., Chi- Beach, Phone 9613. 139—Donald O’Neil & Co., Republic Rook 
hiladelphia, Pa. Phone Penny- oage. Phone State 0577. 108—Marx & Co, Brown-Marx Bldg., Bir- Bl , Dallas. Phone 7-8387: Chica 
nanos ;_N. Y¥., COrtland 17-7576. 67—F Zeller & Co., 209 So. LaSalle St., mingham. Phone 3-1238. Central 8146; St. Louis, Garfield 
t3—Jenkins, Whedbee & Poe, 10 South St., Chicago. Phone ‘Central 5387. 11l—Rauscher, Pierce & Co., Inc., Mag-/| 140—Charles L. Babe cock Jr. & Co., 15 W “* 
Baltimore. Phone PLaza 1516; New) 68—First LaSalle Co.. Inc., 11 So. LaSalle ee lia Bldg. » Dallas. Phone 17-9227; liam St., N. Phone HAnover 2- f 
York, DI by 4 4-1859. cs Chicago. wpene Central D. 841. 1180. 
26—Bioren & fy ~ 508 Walnut St., Phila-| 69—F rancis Bro. 222 No. 4th St., 113-Nusloch, Baudean & Smith, Inc., Hi- 141—Slattery Bros., 29 Broadway, N. Y¥ 
in. Sole Pennypacker St. Louis. Phone Chestnut 5370. rnia nk Bldg., New Orleans. hone Digby 4-4180 . Ee 
28—Lane, .-- & Co., Court Square| 71—Booker & Davidson, Inc., Hamilton Phone Main 4700. 142—Randolph & Co., 2 Rector a N. Y. 
Bidg., Baltimore, Md. Phone Calvert Bank Bldg., Knoxville, Tenn. Phone | 114—Mahan, Dittmar & Co., South Texas Phone BOwling Green 9-8 
451 3-7197. Bank Bidg., San =. Phone 1¢3—-Day id R. Mitchell & Co., 20 road St., 
31—Brown, Lisle & Marehe. 201 Turks; 73—Clinch & Co., Inc., 52 Wall St., N. Y. Garfield 9311. L. D.. Y. Phone HAnover 2-0727. 
He Buildin Providence, > ~ ms Phone HAnover 2-2528. 115—R. A. Underwood & x no ‘Trinit nite 146—We ser & Diner, 60 Broad St., N. ¥ 
Phone Gaspee & 7i—W. L. Budde & Co., Inc., Union Central dg., Fort Worth. ‘Phone 2-3941; ne HAnover 2-4630 ? : 
._ we ee & Co., 86 Trinity Bidg., Cincinnati. Ph. Parkway L. M47—Royal _Securities Corp., 100 Broadway, 
Place Y¥. Phone Hanover 2-7410. a I. McLean & ye» 11 Broadway, 118—Lachlen M. Vass & Co., Inc., American | N. ¥. hone REctor 2-6660. 
35—Kenneth Ma. Jones & Co., 10 Post Office Y. Phone Digby 4 "8560. Bask Bidg., New Orleans. Phone | 150—G. L. uae & Co., 40 Wall St., N. ¥ 
Square, Boston. Phone HUBbard 3818. 81—M. Nie Cones & Co., 50 Broad St., N. Y. Main 1292. Phone ANdrews 3-3607 ‘ 
36—Goodale & Co., 115 Broadway, N. Y. oS e HAnove 119—St. Denis J. Villere & Co., Canal Bask 151—Bull & Eldredge, 39 Broadway, N. Y. 
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GOVT. & MUNICIPAL BONDS (Cont.) 
° Bid. Offer. 


ILLINOIS: 


152 Illinois Highway 4s, long......... 3.35-1 
152 Illinois Soldi Comp., 4%s.. 7 






Joliet D. O. 444s, 1945.. 
1OWA: 
\ 151 Des Moines Water 5s, June, 1951- 


KENTUCKY: 


Gallatin Co. fundi Rn cchaecnss 85 
Re er Project 


Louisville Br. Rev. 4 1948. a 
ge 5043-52 a 
Versntles < ‘city on Ww . 4468,"54.104% 106 


LOUISIANA: 
Louisiana Goaphyatens Exp. 7s,’ 2. x 
ae ¢ , 1945-50 














Drainage Districts .. 
ississippi Levee District 5s...... A. 8 
issues . 


Mississippi Banking * 4951. : - 02 west 
Mississippi 
Mississippi, 




















Sunflower Co. Supe 
123 Tupelo or teny a of) re. Sere puede 00-2 
a fae tn..........-.-2 
Union Co. Superv. Dists.........--- -90 
MISSOURI: 


69 Missouri Munici 








oancetene wie ert 
1936-39 


coupons 

85 Pemiscot Co. School 

85 St. Francis Levee 6s, 

MONTANA: 

12 Fergus Co. Hwy. * 12/1/40, opt. 
1/1/40 


NEW JERSEY: 
2 Catena Park (Boro. of) Impvt. 5s, 


Elizabeth School 41s, 9/1/57...... :- 4.60% 

\ i Fund's, 5s, Ada aio 6.50% 

arfield Water / . 

13 Garfield Wy power Oe, 3/1/44-45-46 |. 6 

153 Hudson Co. 4s, 5/1/49............ 87 
NEW YORK: 

141 New York State 3s & 4s........... 

iI 


151 
2 





New York State 3s, 3%s, 3%s, 4s 


oO 
te 34s, Oct. 15, 1950 OW .. 
. Ser. C 48, 1/3/48-38 . 4.05% 
bds ow 


Robeson Co. sewagedhetsne sees 
ame Co. Rd. adheocneceseonwe 
Wilson 5%s 

) —t ¥ 4%5s, 54s, 6s 





sestessstesssesueses 














GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
OuIO: 
433 Akron Airport 4\%s, 10/1/36 ....... «- 91% 
12 Toledo rfdg. 4%s, 11/1/48......... «- 5.50 
OKLAHOMA: 
115 Okla. Municipals, all issues........ ow .. 
115 » me. T. GMB. ccccces 96 oe 
115 Duncan W. W. 6s, 1936........... 98 oa 
115 Wilson Gs, 1946 ........------eeee oe Bw 
OREGON : 
- om ms Pepwer OD. cxerisnesea 3.60- exe 
eteran Aid 4s8........ 3.85- 

& fultnoman Co. Sch. Dist. No. 

St Stnbbanesescenecaved 4. 15-1% 4.10-\% 
64 Portland Water 4s................ 100 = 101 
GE WUD Tee, GD ccc ccccccccccccccsccce 2F 2F 
PENNSYLVANIA: 
114 Pennsylvania State Water 5%s.... 83 


SOUTH CAROLINA: 





































63 South Carolina Hwy. 4%, 8/1/45... .. 4.25-% 
SOUTH DAKOTA: 
183 South Dakota R. C., any........ 00-1 6.00 
12 South Dakota Bonus és. "Si /4i eee we 5. 
TENNESSEE : 
124 Tennessee 4%s, 1939............... 100% 101% 
124 GE, BBG. ccc cccccoscccce 112 113 
132 Tennessee Funding 6s, 1943........ ill =—112\% 
126 » GMY 10BUC... 22.0. ccccce ow .. 
151 Tennessee 4s, 445 ............-++- ow BW 
Wl Alcoa, aMy imsue ... 2.2... ccccccees , ao 
6S Bristol, various ...............++- OW .. 
53 Campbell County, var. .......... Gee ss 
7 pas age | County, any ‘issue bonbens ow .. 
GB Carter C8. WO. 22.22... ccccccccces GW a 
181 Chattanooga gen i 54s, 6/1/45 .. 5.25-% 
58 Clairborne Con ot 5s, PTR ARR ow... 
Clarksville, Tenn. ..... OW .. 
71 Cleveland, any issue . ow .. 
125 ; J > SELF OLRM GW s 
124 we 1960... -. 4.00 
131 eames So: oe. & oa. .. 4.60- 
125 Hawkins Co. ......... ow .. 
126 bora o« 
124 444s, 1945-49. .. 4.40-% 
53 oo 4 s0sseoesoes ow .. 
53 City, POSE GMs. ....ccccce 80 ° 
zE City, any issue.......... ° a eo 
131 = Ge, 1/2 /BB. ..ccccee os 6.20-1 
71 y issue ccccccccoceses OW .. 
GE SE GN ce vcccctccassccccccccs ow . 
71 McMinn County, any issue........ ow > 
a Maryville, any issue ............+- ow ° 
123 Memphis 4s, 4%s, 44s & 4%s.....- 4.20-% 
124 Memphis A, MG oas-040080060006, a0 4 
126 Memphis, igBUES ........00-00s 4.15-1 4 
4 Memphis 48.........cscecccccccees 
01 WER. cecccccccscecccese 
WBS WaaVEIe 2... cccccccccccccccccees 4.10-1 4.05 
53 ier County } Fi 2. ba 
71 Sevier Guaty. on 
131 Shelby +3 ‘ue 
132 Shelby County 4s........... 
71 Sullivan County, any issue 
3l Sweetwater, any 
53 Washi y 
TEXAS: 
115 Amarillo I. 8. D. 58..........-+--5 91 
L Amarillo School 5s, any .........- 91 
m 4%s, 1940-50.............. 4.30-1 
114 Beaumont 44s, Long.............-- 5.50-1 
125 ont 5s, 1966............-+++ 
139 Bee County Road 4%s.........--.-- 97 
139 Callahan Co. Roads..............-. 5.25-2 
= — > ny 5s, 5s, long...... =" 
1 Coo! Eo acccnccocnccese sess 
125 Christi Seawall 5s, 1943-45 >. 
9 50 
38 
129 ton 
129 Ellis Co. R/D No. ce 5 5s, any. . 
“#4 El ny & Ks, BBED. .ncccccccccsccce sn 70-1 
129 Falls County Roads 5s, 54s, any.. OW 
1m Ft. Stockton (City of) Waterworks 95 
92 Fort W 4%, See 95 98 
139 Gainesville (City of)...........--- 100 ee 
114 Gillespie County Road 5s.......... 4.75-1 .. 
115 Hardeman Co. Rds. ............-.-- a oe 
115 Haskell C County cds capeissas OW .. 
139 Haskell os, Roads bessecccanoss 5.50-2 .. 
—— < 44s, 1940-50 ............4 20-11444.15 
111 Hunt Coun ule es ow . 
128 Hunt Co. a 1 Go.) 8s bosses 99 oe 
129 Jacksonville 5s, Long ...........- 92 es 
114 Jefferson -y &~% Se a chdictin wrten @aeiee 99 . 
115 Longview I. 8. > — Pe 93 ° 
115 Lubbock, City and County 94 se 
114 McAllen cy of) New Retundings ow .. 
129 Marlin W. W. 5%s, any mat...... m « 
114 Montgomery County aoa. ‘ 
115 Nueces Co. Navig. 5s. 73 i 
1 ecos -5.50-2 .. 
114 Presidio County - 9 ° 
115 Reeves Co. R/D -_, sis . 7 ‘ 
San tonio faker } .70- . 
114 San 3 Ww: 8, eons e 54s. . Ye .. 
129 Shelb: le 2-3-5 5s, 5igs ow .. 
129 Tyler. City of, 4 "ae biasrseveeed 5.00-1 
189 Vernon City .........--.--.-eeeeee 
139 \ axahachic City Water 5s......... 98 
114 Willacy County W. I. D. No. 1 
(past due) 
139 W mson County 
VIRGINIA: 
58 
101 
101 
50 
49 
101 
101 
101 
1e1 
101 
7) 
101 
50 
49 
101 
101 
WASHINGTON : 
64 
ay 
cay 





4B Cabell Co. SB........ccccccececes 4.15-1% 
1s3 Madison Water Rev. 4s. 3/1/41...3.50-1 3.50 
WATER COMPANY BONDS 
15@ Alabama Water Co. 5s............ sold 
37 «Ar Ww: Se, 1953.......... 
S57 Wi Ss, 1958......... 94 ee 
51 Atlantic Co. Water 5s, 1958....... be és 
51 Birmingham Wa’ Works "54.102 103 
1598 Bi Works 5s, ‘57 98 
57 Californic. Water Service 58,°58. oat 
57 Chester Water |. 1958. . 95% 
136 Citizens hg of ashington 
(Pa.) BE. <n0dgsseatunones 83 


5s, 1941 
Commonwealth Water 5%s, 1947. 





WATER COMPANY BONDS (Cont.) 




















Key. Bid. Offer. 
158@ Community Water Co. 5%s........ 40 41 
15@ Community Water Co. 6s......... 42 
57 Davenport Water Co. 5s, 1961..... ie 
57 East St. Louis = Int. Water 6s,’42 7 96 
57 Huntington Water 6s, 1954........ 102 hs 
66 Indianapolis Water 4igs, Bs ceose 104 105% 
57 I is Water 1953. -1044% 1054, 
57 Jamaica Water Ss, 1955......... 2105 a4 
14@ Jamaica Water Supply 5%s, 1955.. OW... 
159 Jamaica Water Serre oe 
152 Kanawha Valley Water = 1938. 15F.. 
141 Lexington Water ‘Power 5s 2 55 
57 +) 5s 
BOD 000:05:5:456.05466500000660908 8 88% 
51 New York Water Service 5s, '51.. 87 88 
150 New York Water Co. 58........... 86% 87% 
57 I Water Works 5s, 1957.. 98% 100 
31 «Scranton Gas & Water 4\%s, 1 92 93 
57 jpringbrook Water 5s, '67 70 71% 
150 suenten Spring Brook Wat. 5s... 70 71% 
15@ South Bay Cons. Water Co. 5s..... 54 56 
57 So. Pittsburgh Water ‘‘A’’ 5s, 1960.102 103 
136 So. Pittsburgh Water ‘‘A"’ ’, 1960.1024% 103% 
159 South Pittsbu Wat. 5s, 960.102 103 
37 «Terra Haute Water 6s, 1349" seescee 101%. ~=i«.. 
150 West Virginia Water oe att 81 82 
57 Wichita Water Co. 6s, 1949....... 102 oe 
PUBLIC UTILITY BONDS 
15@ Arizona Edison 5s ..............- 30% 31% 
1 Austin St. Ry. 5s, 1936........... 10 a4 
142 aaron Gas SS 39 40 
140 Buffalo & Niagara Falls Elec. Ry. 
40 Central Arizona Pr. & Lt. 5s. soee 8 83%, 
152 Central Gas & Elec. 5%58, 1946.... 45 47 
152 Central Gas & Elec. 6s, 1946...... 51 
152 Central Fates Utilities 6s, 1938. 8y oF 
138 Cleveland Ry. 6s, 3 104% 
138 Columbus Ry. 98 
143 Consol. Elec. & Gas : 23% 244, 
Consol. Elec. & Gas 4s-6s, 196: “A 21 21% 
Derby Gas & Elec. ae 82 
East Util. 935 00% .. 
Elec. Lt. & Br. Corp. deb. Se, 2030 36 38 
Electric Pub. Serv. 6s, 1941...... 9% «.. 
Federated Utilities 5%s, 1957...... 42 42% 
Federated Utilities Sigs re 41% #2 
_t Elec. ae GB, E/E. ccccccccce o¢ 54% 
Pr. & Lt. ist & ref. 5s, 1956.. 62 65 
} Ra F- Pr. prea . 41% 4814 
Interstate Pr. 6s 


5s, 
Northeastern Pub. Serv. 5' 

















1961 16 16% 
— Indiana Gas & Elec. 6s, os ° 
06 0F0ts6000seescccscoccsececs 4 
Northern Utilities 6s, 1943......... 36% 37% 
ric r Co. 5s, 1957.. 65 a 
Ohio Valley Gas 44% 47 
Ohio Valley Gas 6%s, 1943........ 5 46 
Northwest b. 68,50 15%... 
Parkersburg G., El. Lt. & St. Ry 5s 84 i 
Pecos Valley Pr. Lt. "37... 50 51% 
Pecos V: oe, Pr. & Lt. 7s, 1942... 16 19 
Peoples Lt. & Pow. Co. 5%s....... 
Phijedelphia Rapid Transit 5s, °57. 72 - 
Power Sec. SE edsccrcsceses 70% 
Public Service of N. 1 a ey 5, 196721 o2g 63 
ic ce 1 1 
~E: = Lt. 1A" ecnccese 77 
Scioto V: y Ry. . 68, °43. 41% BW 





ec. 195: 65 ne 
152 Utilties Power & “ight Ss, 1959... 25% 25% 
152 Utilities Power & Light , 1947. 28 29 
143 W: Gas & Elec. , 1955... 45 ny 
143 Washington Gas & El. 6s,'60, w.w. 30 31 
a West End St. Ry. 5s, 1944........ 101 1 
21 Western Mass. 48..............-+5. 101 10: 
23 Wolverine Power 4%s, 1959........ 43 44 
35 Worcester Transportation 6s, "52... 15 oe 
RAILROAD BONDS 
152 Alabama & Vicksburg R. R. 5s,’74 91 95 
9@ Alleghany Ds 5s, 1950, ex 5-yr. ~- 
Ms Ws. Bae $:0h04ss000004080006 
7 Aroostook y MERE R. R. 5s, 1947.101 102% 
79 Atl. & St. Andrews y Ry. 6s.’38 60 ise 
= 1939.. 89 
1 é 
7 . 8 
1 Boston | 
16 Brunswick & 4s, 190 ae 
23 Carolina Central 4s, 1949.......... 41 44 
63 Chicago Junction Ry. 4s, 1945..... - ae 
152 Cincinnati, Ind., St. L. & Chi. RY: sosy 
152 Cleveland Terminal & Valley R. R. or 
16 oumies & Hocking Valley 4s,'48.103 
16 Delaware & Bound Brook 3\%s, '55. 99% 
9@ Des Moines & Ft. Dodge 
We Mr co edacbbccetcdecnsces 34%F 6F 
23 Florida Central & Pen. 5s, 1943... 40 42 
23 Florida West re Ss, 1934...... 20 2 
152 Georgia & Fia. R. 1946..... 2F 4F 
23 Georgia & Alabama 5s, 1945....... 18 
152 Georgia A Ry. 5s, 1945.. 16F i18F 
16 Green R. Sia +0e20%0 6 02 
90 Iowa Cent. Ry. ist &ref. 4s,’5i,ctfs. 1F 3F 
90 lowa Central Ry. ist 5s, 1938..... 8F 
16 Joliet & Northern Indiana 4s, 1957. + 
159 Kansas, Okla. & + ult ist 5s, 1978. 90% 
152 Louisiana & N. R. R. ist 5s 735 35 i 
45 Macon, Dublin Pa Savannah Ay "47 57 58%, 
$5 Maine ‘Central R. R. 5s, 1935..... 8014 
9@ Minneapolis & St. L. R. 'R. Co. ref. 
Y CURB. occ secsccsceccces 1 2F 
96 = 8t. L. R. R. Co. ist 
Ms 8 anbtcucedadeedee 8F 
ot Minneapolis’ & St. L. ist 6s, 1932 os 
DPei6.s 0006s 69606008 0500 F 
152 Missouri Pacific 5%4s, sec. serial. SUF 9Y4F 
16 New London North 4s, 1940....... 

119 New ae City & Lake R. R. 5s 79 BAIL 
152 New Orl. Gt. North. inc. 5s, 2032. 10F 114%F 
182 N. ¥Y., Bkiyn. & Man. B. Ry.5s,°35.102% rep 
16 Norfolk & Carolina ist 5s, 1939...104 as 
7 Old Colony R. R. 4s, 1938......... 97% 97% 
158 Ore., Wash. RR. & a 4s, 1961. .. 97% 
16 Pacific Ry. of Mo. 1 - 99% 100% 
26 Phila. Western Ry. ist 5s, 7/1/60.. 18 i 
-_.7 Pitts., Va. & Charleston 4s, 1068. -101 86102 
142 &W 4s, 1947... 94 96 
23 Ralcign & Augusta 5s, 1931 Scesces . 70 - 
23 Raleigh & Gaston 5s, i1947........- 65 ae 
23 Seaboard & R ike Ss, 1931...... 44 48 





RAILROAD BONDS (Cont.) 


Bid. Offer. 
Seab. Airline, Atl. & pe. Div. 48,33 14F 17F 
Shreveport Buge. & Term. a 
South Bound R. R. ist 5s, 1941. . 26F 28F 
Tampa & Guif Coast i, SReao +s 8 10 
Tampa Union Station es *: 
Terminals & L Saosin ‘a7 17 18% 
Terre Haute & Peoria 5s, 1942..... 102 1 
Toledo, Peoria & Westn. ist 5s, ‘52 90 92 
Utica, Clinton & = a ° 5s,'39 .. 102 
Vicksburg Bridge & 66,..... 30% 31 
Washington Central Ry. 4 4s, 1008. 82 85 
West Va. & Pittsbu R. 48,"00 83 SAK 
Wilmar & Sioux Falls 5s, Tene". . 00 


EQUIPMENT TRUST go a 


159 


BBeveysessa. po aa 


Sees a® 


on 
ss 


125 
146 


ey tet 


BY RVVStss esse ect 


lad 
eo 






American Refrig. Tran. 35-37 .101 
Canadian Natl. Ry. 4%s, wan/st-4s Ow 
Canadian Natl. Ry. 5s, 1937-4 - OW .. 
Canadian Natl. Ry. 7%, sas. 103% 
Cities Serv. Tank Line 5s, 3 100% 
— tr pt. Co. 
BORD. ccccceccccses 
Conle} Tani Car = 
19: 105% 
— ye ‘ae Car 4 12/15/40. tor 102 
Gen. Am. Tank 4%s, 1940-45...... 
Gen. Am. Tran. Sy. 4%, 3/1/40.. Jor 102 
General Amer. . System..... “y 
Gen. Am. Trans. bar be weer 101% _—-«.. 
—- . vey => hone. 08 ek 
Missouri t/a. 96% 98% 
Natl. Steet ¢ Car 5s, 4/15/35.......- on 
. ¥. Central Lines 4148, 1938... .3.50-% 
North Amer. Car Co. 5s, 1/35..... 
Northwest, Ref. Lines 6s, /1/36... 99 100% 
Northwestern Ref. Lines 1937 
Penna. C.&C. C it/ 15 (35-36. 161 
Penn. Coal & , 1935- 100 oe 
uaker City Tk. Line 54s, 5. /ae- 101 es 
St. Louis San Fran. y 4 44s 4/1/34 . 97% 
Ship rs Ss. 5s, 4/1/35. .......000. oe 
Southern sigs. 12/8 /5/38 3.15 
Union Refrié. , 1/1/36-40. 101 

REAL ESTATE SECURITIES 
Admiral Beatty Hotel 6s, 1944..... 30 
Admiral Beatty Hotel 6s, 1944.... 28 
Allied Owners 6s, 1945, filed....... 38 
Allied Owners 66, } filed, c/a... 36 
Baltimore Parcel Post Sta 5i%s, 49 3 70 
Boston Metro. Bidg. 5s, SE nase 37% i 
Boston Postal Serv. Sta. Sis, '38.. 52 - 
Brown Hotel c/d Gys.............. S3Y4F .. 
Chicago O° coll. 6s, ag ovesnece 40 45 
Chicago Produce Dist. 5s, 1948.... 59 61 
Chrysler Building 6s, eg 634% 644% 
Cinema Build: GB, WDE. 2. .cccees 31 ee 
City Garage G64s................. 17F 
Cosmopolitan Office Bldg. & The- 

GD Te, We ccc ccccnsdesscess 70 
Davison Realty 6s, soe, actuals.. 22 es 
Drake Towers (Chi.) 6s, 1943, e/a A% 26% 
Eddystone Homes (Chi. fa "38, c/d 18 20 

. 20 





Meco Realty Co. 6%s, 1047........ 101% 
Minneapolis Parcel 


Kentucky Hotel (Louis.) 6s 


Munson Bidg. 6s, 1 
N. ¥. Athletic Club = 


N. ¥. Postal Station Digest 
N. ¥. Title & M. 5%s,( -BK-Q- 8’) 
2. 4 26-38 


North Sta. Indust. Bldg. 5s, 1962.. 
Pilgrim Court Apts. 66 
Pittsburgh P. O. Serv. Sta. 5\%s,'38 ra 
Professional Bidg. (K. Cc.) 6%s, 
Mn WR 8 0. 00 00s0cessnctaseean 
Ritz Arlington Trust 6s, ae bosen0 
Riverview Apts. (Cinc.) 64%s....... .. 
Shillito (John) Co. (Cinc.) LTC.... .. 
new 


Stevens Hotel (Chi.) és 
. ¢ 


Suffole Bidg. Trust 5s, 1935...... 
Title Guaranty & Trust Sys (At 


Varick 8st. 
Wilder Realty 64s, 





SURETY GUAR. MORTGAGE BONDS 


agsngsSeneses eae 


— 


51 









Alden House Apts. és, 1936-38..... 44F ad 
Allied Mtge. Co. 2/fs, 1953........ 54 
American Bond & Mtge. Co. new 

TG, BOGEN oc ccnsc cccccesccscscs 4 
Associated Mtge. a 2/68, 1953.. 36 38 
Baltimore Mtge. 2/6s, 1954.... 36 39 
Central Funding pe, 6s, 1937-44.. 30F 33F 
Colonial Apts. 6s. 1937............. 45F 48F 
Home Mortgage Co. 68, 1936-38 51 ee 
Illinois Stand Mtge. Co. 6s..... 58 61 
Mortgage Bond Co. of N. Y - - 
Mortgage Security rp., 1 6..28F 31F 
Nationa! Un. Mtg. Co. A 2/68,’54.. 39 43 
Potomac Cons. Deb., 2/68, 1953... 33 35: 
Potomac Deb. Corp. .~ 1953. 33 
Southern Sec. Co. Sur... 28% .. 
Universal Mtge. Co. og 939... - 0 


FEDERAL LAND BANK BONDS 
Federal Land Bk. 4s, 4\%s, 4%s, 58 OW BW 


JOINT STOCK LAND BANK BONDS 


os 


SESSS8SSSS=S888 


$3.8 FaksS-o 





BERITOR BS ccccccssccocccncresesos 4 76 
DE Me csccosnnstetkacseuandes 77 79 
Sdcwececeses$oncecens 79 81 

DM atvedgoegessedebenhéuett 85 87 
BE. GER 00.000 4060000000000906608 85 86 
SE UE <acscrerseeeserentecenend 74 16 
EOD MOR GB... ccc ccccccccovcene 90 92 
First Carolina 56.........2.ceccess 77 79 
First Fort Wagus Dos cvesvcvccsss 79 81 
SED IEE in cann60nsse cnndeeaseans 78 80 
BE WUE Rs vn 'od 00x96 0dusbecdn 774 76 
North Carolina 58...........6++.6-. 71 73 
Pomnsylvamia Se .....ccsccccvsece 85 87 
MOM AMEGMO GB. coc. ccccsccsecccces 83 84 
WEED GN. 4000000 00.00604562004 80 82 
INDUSTRIAL AND MISC. BONDS 
Adams Express 4s, 1947 78 
Aetna Mills 7s, 1937........ 50 60 
Alabama Mills 6s, with stock 20 
Amer. Lime & Stone Co. 7s, 1942. 91 
American Machine ied Metals 4s,°43 OW 
prin ll Trap 64s, 1935............ 
Atlan Laun . Ky = gen. lien 

“1043 oc nceeccece ce copecesone 15F. «st 
Baragua Sugar inc. 66, 1947...... 33F 36F 
Bates Valve Bac 6s, Bg eoecscoes 82 es 
Beattie Sugar 744s, 1043.......... 12F 13F 
Calhoun-Rumsey Bridge Co. 78,'46. OW... 


Continued on Next Page 
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SURETY GUAR. MTG. BONDS (Cont.) 


Key. Bid. Offer 
152 California Packing Corp. 5s, 1940.1034%4 104 

90 Camaguey Sugar 7s, 1942..... 6F 74F 
152 Chapin Socks 7s, 1934........ 100% BW 


56 Chicago Artificial Ice Co. 6s, 1938. 10F 
188 Cleveland & Buffalo Transit 5%s.. 15F 18F 









1 Cooper River Bridge Co. SS a 

152 Dodge Brothers 6s, 1940. ..105 105% 
Dodge Mfg. Co. 7s, 1942 ‘ 7 

138 Dow Chemical 6s, 1940. . «103 a 
6 Duplex Ptg. P: _— wee 
23 Elk Horn Coal 7s, 1931.. eecee. 10 
36 Evans Auto Loading 6s, pipet 89 ee 
126 Federal Compress & Warehouse ist ow 

i Gandy Bridge Co. 68.........+-+5> 62% .. 
152 Garlock Packing 6s, 1939 pesee BW 
152 Gen. yy 4 Acceptance 5s, 1935. BW 
1562 Glidden 5 Mb cccccesvcccceeds 104 
182 Goodyear Be ccccccesccccccees 100 §=6100% 
71 Griess-Pfieger Tan. Co.(Cin.) 56,'48 34 at 
$1 Hamburg-Amer. Line 6%4s........- 94 “n 
152 Hamilton By- ty 7s, 1943. 101 BW 
140 Hartford Li] GB, BBGB. 2 occ cccees S ea 
36 Holly Sugar ist Mige, 6s, 1943. ee 

1 James River aaa < ceneeeaedee % ae 
111 Kirby Lumber Co. 6s, 1938......... 67 - 

6 Lane Bryant 6s, 1940............-- 76 73 
126 Memphis Comm. Agoens. . emeeteeees es 6715 
140 Metropolitan Coal 5s, 1942........ 9% .. 
56 Monroe Coal Mining 6s, “eat eeeeees 67 ae 
81 Mount Hope Bridge 5s, 1969....... 54 57 
81 Mount Ho Bridge 8s, 1969....... 14 17 
6 Munson GB, TOBE. ncccccccccee. 9 oy 
6 Newton Steel 7s, 1935.............. 4 8698 
81 Norfolk Portsmouth Bridge deb 

en. te aneeedsecesecacseseccece 5 10 

81 n City Coastal Hy. Br. om, "47. 22 25 
119 Pettibone Mulliken Co. ist 6s, ‘43. 6 oe 


152 Phillips Petroleum 

152 Pittsburgh Coal 6s, 

Screw & Bolt 
934, ¢ 


3, 1939 
9 








1948 

136 Spang Chaifant GR, Bene ccccccece 834% BW 
65 Square “D’* Company 6s, 1937 80 84 
45 Steel & Tube 6s, Macoccsecceese 92 
142 Susquehanna = > ww Se, "38, c/d. 19 20% 
36 Troy Laundry M 64s, 1943 75 <é 

6 Trumbull Steel te.) i935. eS ecccccccee 99% "oot 
188 Trumbull Steel 7s, 1935........... 98 99 
152 Trumbull Steel 7s, 1935............ H+) 100 
152 Trumbull Steel 6s, 1940............ 99% 100 
5®@ Tubize Chatillon Corp. 7, 1935..... 99 e 
142 M. J. Whittal 5s, 1937............ 22 
22 Woodlawn Farm Dairy 6%s, 1944.. 84 os 
20 Woods Bros. 65, 1937............+. 21F 

BANK STOCKS 

CHICAGO: 

67 Continental Ill. National Bank..... 4 35 
67 First National Bank............... 74 77 


NEW YORK: 


152 Bank of Manhattan Co............ 25% 26% 
152 Central Hanover Bank & Trust....113 114 
152 Chase National ............-.++.++ 221% 
152 Chemical Bank & Trust Co........ 36% 37% 
162 Continental Bank & Trust Co...... 11% 12% 
152 Guaranty Trust ..............605 292 
BED Peete THEE Co,......cccccccccese 14 14 





BANK STOCKS (Cont.) 






Key. Bid. Offer. 
PHILADELPHIA: 

160 Integrity Trust Co., old........... 2 
160 Penn. Co. for Ins. on Lives, &c.... 28 29 
160 Philadelphia yw Bank........ 64 6544 
16@ Provident Trust Co................ = 402 
160 Real Estate- Land Title & Tr. Co... 4% 5% 
PITTSBURGH: 

136 Allegheny bony |  ERne. - 120 
136 First National Bank......... 175 
136 Peoples- Pittsburgh. Siren Co. 23% 


i Pitt Natl. pom éseedtouvace 
136 Union Trust Co. .. 


SPRINGFIELD (Mass.): 


21 Third National Bank ............. 155 
JOINT STOCK LAND BANK STOCKS. 
111 Dallas Joint Stock Land Bank.... .. 40 


INSURANCE STOCKS 





50 American Ins. of Newark......... .. 12 
45 American Surety com.............. 26% (27% 
Northwestern National ........... 110—s«2115 
111 Republic (oise). ae Seeceneoses 14 17 
3 ode Island Ins................. 5 6 
21 Springfield Fire Z Marine Ins..... 99% 100% 
RAILROAD STOCKS 
2 Alabama Great Southern.......... 39 41 
2 Alabama Great ae ey ag eseecee 48 55 
90 Allegheny Co pr. oo 18 
2 Chicago, Burlington = p RE 85 9U 
2 Chicago, Ind. & Louisville. ly 2 
2 Chicago, Ind. & Louisville pf. 2% 6 
2 Cincinnati, New Orl. & Tex. Pac..200 220 
2 Virginian Railway com............ 56 63 


GUARANTEED RAILROAD STOCKS 
(Guarantor In Parentheses) 












2 Atabama & Vicksburg ............ 82 88 
152 Beech Creek R. R. Co............. 33 35 
7 Boston & Maine com. opemeess 1% .. 
2 Cleveland & Pittsburgh 7%........ 72 74 
188 Cleveland & Pittsburgh 4% special be 76% 
2 Cleveland & Pittsburgh 4% ...... 5 
138 Cleveland & Pitts. 4% betterment rr 46 
188 Dayton & Michigan 3% com.. 36%. =«C.«Y 
1 ——_ & Michigan 8% pf...... 90 
152 corgia f Sou. & Fla. R. ‘ 10 

fiinots Central leased | 58 
2 ckawanna R. R. of 73 
138 Little Miami 4% gtd “ és 
188 Little Miami 8.60% xt 90 94 
160 Mill Creek & Mine Hill R. R...... 50 53 
2 Mississippi — oeeneceseseveces 4 8 
2 ° DE. cttehewesateneue 63 65 
124 Nashville & Decatur Th% (L. am. ) 40 41 
152 New Orleans Gt. Northern Ry i 1% 
2 New York, Lack. & Western...... 89 
2 Northern Securities................ 55 65 
160 a. Germantown & Norris- 135% 


town R. R. 
Pittsburgh, Ft. W. i 
2 Pittsburgh, Ft. W. t Chi. pf....162 166 
152 Portland & Ogdensburg R. R..... 21% 
Rensselaer & Saratoga 11 
St. Louis Bridge Co. ist pf...... 126 129 


St. Louis Bridge Co. 2d pf....... 63 65 
1 Schuylkill Valley Nav. & R. R..... 50 53 
Tunnel R. R. of St. Louis......... 126 4 


2 

2 

60 

2 . 

2 United N. J. R. R. 
60 United N. J. R 

= 


PUBLIC UTILITY STOCKS 
50 Appalachian Electric Pr. 7% pf.. 76 78 
31 Biackstone Valley Gas & E. 6% Bm 100 on 
87 Buffalo, Niagara & Eastern 

Corp. GB GUM. PE... ccccccccce 80 





PUBLIC UTILITY STOCKS (Cont.) 


Key. Bid. Offer 
28 Carolina Power & Lt. 7% pf...... 37 39 
138 Cincinnati Gas & Elec. 5% pf...... 72 73 


138 Cleveland Elec. 
138 Columbus Ry., 
138 Columbus Ry., 


Illuminat’g 6% pf.108 109 
Pow. & Lt. 6% pf. 72 74 
P. & Lt. 6%% pf. 63% 65 


67 Consumers Power Co. 6% pf...... 75 76 
159 Consumers Power 6% pf......... Ty ~Ce«. 
28 Continental Gas & Elec. 7% pr. pf. 40 42 
138 Dayton Power & Light 6% pf..... 94 96 
152 Derby Gas & Elec. 7% pf....... . 56 58 
56 East Coast Pub. Serv. v. t. c. com 4 5% 


79 Florida Pr. & Lt. 7% pf........ 12 


79 Gulf Power Co. $6 pf........... 45 55 
40 Gulf States Utilities 6% pf........ 48 52 
152 Gulf States Util. 


| eer 50 52 
111 Houston Ltg. & Power 7%... ee 

67 Lllinois Power & Lt. $6 pf.. P 14 
152 Illinois Power & Lt. $6 pf........ 12 13 
152 Indianapolis Pow. & Lt. 644% a. - 59 60: 














22 International Util. —e a 50 pf.. 12 os 
152 Kansas Gas & Sscecee : 73 75 
79 Kansas | sw & ‘Tignt 36. Pp 61 
152 Kansas Pr. & Lt. 6% pf...... 59% 
Kentucky Utilities Co. Basi pf. oa 28 
79 Louisiana Pr. & Lt. $6 pf...... .. 56 
87 Malone Lt. & Pow. $6 cum pf.. pocee 58 65 
ss te. Sy pero 21% 
65 Milw. E. R. & L. 6% pf., 1921..... 68% 70% 
3 Mohawk Hudson Pr. 7% pf........ 45 49 
87 Mohawk Hudson P. Corp. $Tcum pf. 46 50 
87 Mohawk Hudson P. Corp. $7 2d pf. 26 30 
Nassau & Suffolk Lighting 7% pf. 33 36 
152 Nebraska Power 7% pf........... 91) 93 
152 New England Gas & Elec. $5.50 pf 32 33% 
152 New England Power Assoc. 6% pf. 44 45 
87 New York Pwr. & Lt. 7% cum. pf 73 75 
87 New York Pwr. & Lt. 6% cum. pf 63 65 
North American Lt. & Pr. 6% pf. 6 6% 
87 N. New York Util., Inc. 7% cum pf 50 55 
67 Northern States Power 7% pf..... 53 54q 
138 Ohio Edison $6 pf..............+- 66) 68 
188 Ohio Edison §7 pf................ 76 78 
138 Ohio Power 6% pf............++.. 87 89 
138 Ohio Pub. Serv. 5% pf............. 59 
188 Ohio Pub. Serv. 6% pf............ 65 
188 Ohio Pub. Serv. 7% pf............ 3% 75% 
152 Oklahoma Gas & Elec. 7% pf..... 74 76 
x | ie oe Be ccccccosoues 2 ae 
enna. Pr. Be WER Mbnésccceass 86% 88 
Be MOD GOOD occcccccccsescesess 14 res 
152 Public Service of Colo. 6% pf..... 65 67 
152 Public Serv. of Okla. 6% pr lien.. 52 53 
$1 gs + — aoe. $2 pf. : 26% 27 
x Law. Util, I 7% cum pf 84 ie 
152 | ts Tekiees Gas ‘& El. 6% pf 51% 52% 
152 Southwestern Gas & Elec. 7% pf... 49 51 
152 Southwestern Lt. & Pr. 6% p 22% 
79 Springfield City Water 6% pf. 55 
21 Springfield Gas Light v.t.c.. 18% 
21 Springfield Gas 7 free. 18 18% 
87 Syracuse L. Co., ig cum. pf. = 85 
124 Tenn. Elec. Sooler 6% BF peaeeaneae 47 
124 Tenn. Elec. Power 7% Pt occccecese Soy 52 
lil Texas Pw. & Lt. $6 pf........... 70 
All Texas Pr. & Lt. 7% pf........... 78 81 
188 Toledo Edison 5% pf..........-+-. 61 63 
188 Toledo Edison 6% pf........-..... = 76 
188 Toledo Edison 7% pf.............. 81 
lL Twin State Gas & El. 7% pr. lien. ot eye 
87 Utica Gas & Elec. 7% cum pf..... 76 80 
56 Utility Stock & Bond com......... oe 
50 Virginia Public Service iy P eoees 35% =... 
$3 Washington Ry. & Elec. com...... 315 340 
142 West Texas Util. 6% pf........... 21 22 
152 West Texas Utilities Gb Boe cscncss 20% 22 
21 Western Mass. Companies......... 25 2514 
65 Wisconsin Elec. Power 6% pf...... 89 92 
65 Wisconsin Power & Light 6% pf... 29% 31% 
65 Wisconsin Public Service Par pf.. 18 
65 Wisconsin Tele. Go. We Wocccsceccs 110 112% 
























































INVESTMENT TRUST SECURITIES 


Key. Bid. Offer. 
1 Atlantic Secs. of Boston 4%s, 1953 19F_ .. 
1®@ Beacon Participation, A .... 5g 614 
65 Wis. Inv. Co. $10 par 6% pf.. .. 5% 6 


INDUSTRIAL STOCKS. 


71 Amer. Laundry Mach. com. (Cin). 11 12% 

$ Amer. Republics Corp. com.......- 3 3% 
31 American Screw Co cocccsces ae 24 
31 American Wringer Cc ee . 2 32 
73 Burdines com. and pf Ow - 
21 Chapman Valve Mfg. com......... 9% 10% 
21 Chapman Valve Mfg. pf.......... -- 71 
86 Doehler Die Casting $50 par...... 30 ea 
$6 Doehler Die Casting no par pf.... 60 oe 

$3 W. L. Douglas Shoe 7% pf........ 17 18% 
10 W. L. Douglas Shoe Co. pf....... 17 ae 
67 Elgin Nationa! Watch............ 10 10% 
10 Essex Co. . ccsccceccoss OO . 

10 Federal! Bearings a Perper rrrs 57 

10 Federal Bearings Co. com......... 25 ae 
73 Fellows Medical Mfg. Co.......... 14 16 

3 Forward Process oes \% ™% 
31 Genera! Fire Extinguisher Co. nae 6 7 
67 Godchaux Sugar pf .........+.+++- 53 54% 
42 Golden Center Mines.............. ow w 

1 Great Northern Paper............. 23% 24% 
10 Great Northern Paper Co. - 23% 24% 
35 Great Northern Paper Co. ........ 23% +24 
35 Heywood Wakefield com.......... 3 5g 
BD Bee Gis GOD &. ccc ccccccvescses 2 3 
65 Holeproof Hosiery pf Lake cake we 29 
35 Insurance Building pf. (Boston)... 3% 5 
35 Ironcap Copper Pf..........++.+++- 1 2% 
56 Jefferson Lake Oil Co. com........ 4% 5% 
65 Johnson Service Co. com.......... 10 12% 
67 Kellogg Co. : ee 138 
36 Masonite ec vcoeneees Ow ae 

6 Metal Textile ‘pf neeed 31 34 
3 National Casket com.............. 43 46 
$1 Nicholson File Co - 24% 25% 
67 Northwestern Yeast Co........... 152 54 
$5 Ocean Spray Preserving, A........ 2% 5 
3 Pan American Southern Cusp. becses Zo 3 

1 Pelzer Mfg. --+» 10% 12% 
10 Pepperell Mfg. Co - 72 73% 
36 Plume & Atwood Mfg. Co......... 31 35 
10 Pneumatic Scale Corp. pf.......... 5% ‘a 

Ll Punta Alegre Sugar com.......... 5 

10 Richmond Lace Works..... o.. 3% 

81 Sandusky Bay Bridge com......... 1% .. 

1 Sanford Mills cove Se 30 
73 Spang, Chalfant com. —er ao %~ - 
441 Stetson (J. B.) com. & pf......... c 8) BW 
77 Transylv. Tanning Co., Brevard, N.C. .. BW 
42 United Cigar Stores, old com...... l4c 18¢ 
42 United Cigar Stores, old pf....... 6% ™ 

1 United Merch. & Mfgrs. com...... 6% 6% 
21 U. S. Envelope com chousanh ee oe 
21 U. S. Envelope pf , Jace ae 
71 +U. 8. Playing Card com.. steam a fe 
3 West Va. Pulp & Paper com...... 9% 10% 
10 Wm. Whitman Co. pf n . 59 63 
BREWING AND DISTILLING STOCKS 
33 Croft Brewing peweone 1% 1% 
$3 Deer Park Brewing............... 30¢ 50c 
33 Dublin Distillers, Ltd <aoaeue Wy 1% 
53 Elizabeth Brewing .. 40¢ 50c 
33 Harvard Brewing 1% 1% 
77 Heidelberg Br. Co.(Covington, ‘Ky. ) 60 oa 
33 Northampton Brewing, old com - 4% 5%4 
33 Union Brewing 60c 90¢ 
33 Uniontown Distilling Syndicate | ‘Uns 2 2% 
33 Wm. Simons Brewing 5 

33 Wiedemann Brewing aeeenence ae sf 





Outstanding Features 


Continued from Page 367 





Government. In view of the check to these 
shipments, United States warehoused 
Cubas dominated the market, being sold 
at 1.96 cents, or 33 points below the 
minimum Cuban price. 


COCOA 


HE cocoa market was very quiet dur- 
T ing the past week. Prices advanced 

several points last week, only to 
drop off Monday. The market closed 
Tuesday with little net change. 


COTTONSEED OIL 


OTTONSEED oil futures advanced 
C 11 to 21 points during the week 

ended Tuesday. Trading was ac- 
tive, most interest being shown in the 
further 1935 months. 


WOOL 


OOL-TOP futures were practical- 

W ly unchanged during the past 

week. Trading was chiefly in the 
1935 months. The spot exchange stan- 
dard price was unchanged at 83.0. For- 
eign prices were little changed. 

Wool goods business was irregular last 
week, according to the New York Wool 
Top Exchange Service. Labor difficul- 
ties cast a shadow over the market, for, 
although the attempted walk-out in wool 
goods mills was a failure, many buyers 
hesitated to place orders owing to un- 
certainty regarding the strike plans of 
the garment workers’ unions. Clothing 
manufacturers bought small quantities 
of fancy and staple worsteds for filling- 
in purposes. Some women’s wear cutters 
purchased moderate amounts of cloak- 


in the Commodities 


ings and dress goods. When it became 
apparent that the strike was a failure, 
wool goods buyers operated as usual and 
showed no inclination to ask for ship- 
ments of goods on order. Stocks of goods 
on hand at mills were estimated to be 
sufficient to supply market needs for 
some time even in the event of the spread 
of the strike. 

Activity in wool manufacturing is de- 
clining more rapidly than activity in all 
textile manufacturing or activity in gen- 
eral manufacturing, according to well- 
known indexes. The New York Wool 
Top Exchange Service index for wool 
manufacturing activity in the United 
States based on 1923-25—100 and ad- 
justed for seasonal variation, was 56.4 
for July, compared with 57.3 for June 
and 148.5 for July, 1933. The textile 
manufacturing index of the Federal Re- 
serve Board was 77 for July, compared 
with 77 for June and 130 for July, 1933. 
The board’s index for general manufac- 
turing was 74 for July compared with 
83 for June and 101 for July, 1933. Wool 
manufacturing activity decreased about 
30 per cent from March to July, but tex- 
tile manufacturing has decreased only 
about 18 per cent and general manufac- 
turing has decreased only about 10 per 
cent. 


HIDES 


DVANCES of 42 to 55 points in hide 
A futures reflected the improvement 
in sentiment following the an- 
nouncement last week Friday that the 
Federal Surplus Relief Corporation would 
take over the hides of government 


drought cattle and have them processed 
by private tanners under contract. Spot 


prices advanced, although tanners had 
sought only to pay steady money. 


SILK 


OSSES of up to 1% cents marked 
L silk futures during the week ended 
Tuesday, largely reflecting the 
strike situation. Spot crack dropped to 
$1.11% from $1.14. Japanese markets 
were lower. August mill deliveries in this 
country totaled 36,247 bales, against 32,- 
021 in July and 42,852 a year ago; ad- 
justed for seasonal variation, they aver- 
aged 1,343 daily, against 1,364 in July, 
and 2,563 in August, 1933. 


THE NON-FERROUS METALS 


ILVER sagged off to 49% cents a 
S pound (for industrial use) from 49% 

a week ago, reflecting the large sup- 
ply and slacker demand. The price was 
the lowest since the metal was national- 
ized. 


“European” copper prices dropped to 


Business Index 


Continued from Page 365 
loading declined, whereas an increase was 
normal. Prospects for a betterment of 
the unfavorable position many railroads 
find themselves in have been dimmed 
by the failure of loadings to show a 
material improvement. In July, average 
daily loadings, adjusted for seasonal 
variation, declined 4.6 per cent, while 
average daily total operating revenue of 
Class I roads, seasonally adjusted, de- 
clined 5.7 per cent. Average daily net 
operating income, however, declined 22.7 
per cent, after allowance for seasonal 
variation. A comparison of net operating 
income and total operating revenue for 


6.85-6.90, increasing the spread from the 
pegged Blue Eagle price of 9 cents to 
over 2 cents. 


Tin declined again to 51.3% from 
51.9% a week ago. Reports reach the 
trade of experiments in the use of 


aluminum in the place of tin in the tin- 
plate industry, a development which if 
commercially practical will greatly affect 
our dependence on the latter metal. 


Zine dropped further to 4.1% at East 


St. Louis, Lead was variously quoted at 


3.7 and 3.7%, against 3.7% last week. 


RUBBER 


ET gains of 12 to 19 points in rub- 

| \ rubber futures were due to lower 

Dutch native movement, the gen- 

eral holding movement in producing coun- 

tries, and the report that 5,000 tons had 

accordingly been shipped out of London 
to either the United States or Russia. 
WINTHROP W. CASE. 


Again Lower 


the first seven months of this year with 
the corresponding months of last year 
shows that during the first four months 
of this year net operating income in- 
creased, as might be expected, by a much 
greater percentage than did total op- 
erating revenue. In May, however, net 
operating income declined 3.8 per cent be- 
low the total for the corresponding month 
of last year in the face of a 10.5 per cent 
gain in total operating revenue. In June, 
net cperating income fell 30.1 per cent 
below the total for June, 1933, while total 
operating revenue rose 1.6 per cent, and 
in July net operating revenue declined 
45.6 per cent and total operating revenue 
only 6.0 per cent. H. E. HANSEN. 
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* A a ¢ fe tee 8! . & 0 co 101%, 102 2 jould Coup 6s, % 100%, ¥ 
as ta a” 34 H 5 Sydney 5y%s, 1954...... 104" 103 108" H # 8 Ches & O gen iF a ‘111, 110 * 110 5 35 Gr Tr’k of Can Sot ah 13% 13° 13% \, 
“ee iney 5148, 1955....... 87 = “4 Do 4 2.110% 110% 110% — % | 56 Do 6s, ' 081% 107% 107 ¢ 
41 87 87 - 5A os, A, 1993 102% % 110% 5% 126 } re 107 2 %, 
m +2 20 TAIWAN EL 5i%s, 7 .- Do 44s, B, 1995.....103” 1004 1m; | 126 Gt_N Ry gen 7s, A,’36. 89 Boa Boy %4 
+2 S Fe ener 1 1956.. are sre are t % 5 tet e iaie“ion ion” lor” — 1% | 3 Oe Sua, Br t0 ios.. o on oe 
; + 6 Do Potts Ck 46, "46. 104 104, 1% 5 Do Sigs, B, 1952. .... a 
R& A ist 48,'80.100% 100% 100% — 1% | 32 Do gen 44s, D, 19t8.. 49th 19% — % 
: Do gen 4s, E, 1977. Bt > se% 1 
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Bond Transactions—New York Stock Exchange—Continued 





Sales Net 
in 1000s. High. Low. Last.Chge. 
5 Gulf Sta Stl 54s, 1942.. 89 89 8 +1 
1 Gol, M & N 5s, 1950.. 65 65 65 e 
HAR RY-P C Ist 45,"54 96% 95% 95% — 1% 
Havana El 5%s, 1951.° 8% 8% %&% - 
Hock Val 4%, 1999....108 1074108 — % 
Houst'n Oil a R. 4 Ba 83%-—1 
Hous & T . ‘ 
Do ist A 1937 ..... iol io1d joie _ 

Housatonic con 5s, 1937.1 99 

Hudson Coal Ss, 1962... 44 43% 

Hod & M ref 5s, 1957.. 82 81 814% — 
Do inc 5s, 1957...... — 
Hamble O & BR 5s, 1937.1 102% i — 


ILL BELL T 5s, 1956..109 108 108 — 

TH Cent ist 45, 1951... .101% 101% 101% — 

pe Ist Li p wr 98 98 98 
Ist ext » ee 

Do 8, ioe abs >) 


‘1. 15% 75 
738 14% 75 


1 
: 
72%, 7 
66% 


#2 
ag 


betel el leet hee 


1 
1 


szfon9* 
gr Sez = ° * er wa 


sapaytejariges® 


‘A540 106» 108% 105% 
rec 10044 | 1004 
15 ™% +1 
1S, i & 
i" i 
67 67 
.72 1% 1%- % 
> 95 He ; 
: ; : 
§ 291% 29 i 
srt samt 1 
1 51% ar 3m 
toy 00% 00% 1 
sit So” s3° — i 
. 62%, 62 62 — 
—-— ae «9 
S % % — %& 


~ wP8BoaBaSS8aaS.-BSSEER.SE8wedose--.4 SHSNBABa0 +t 





aS 

4 

8 

=e 

we 
BASSE 
1+] 
=F WAS 








7 Do wt S tap Se, ae 67 + 
34 Kan C Term ist 4s,'60.102 101% 101% + 
20 Kan Gas & El 4\%s, ‘80 96 oon 1 
9 Melth 6s, 1946.......... Day s7 —4 
11 Kendall 5%s, 1948, w w 98 97% + &% 
2 Ky Cent 4s, 1987....... 100% 100% 100%— % 
16 Co Elev 48, °49.. 92 91% 92 + %& 
13 Kinney (GR) 74s, '36..1024% 100 101 —1 
7 Kresge Found 6s, '36...100% 100% 100%+ % 
3 LACK 8 ist 5s, A, "50.1034 103 103 — ¥\& 
27 Gas 934. +t th 94 95% + 1% 
13 Do C, 1963...... + 1% 
12 Laclede Gas ref 5s, "39 91% 90% 90% .. 
12 Lake S&M Se 3s, "97. 93% 3 23 — %& 
79 Lantaro Nitr 6s, '54...° 12 1 10% + % 
5 Leh C & N 444s, A, °54.100% 1 I — & 
1 Leh Val 6s, * , + & 
2 Do 5s, ° + & 
5 Leh Val , “S4... 101 ee 
32 LV (Pa 54% — 1% 
& Do cons 4%s, 2003... 61% 61% 61%4— % 
7 LV RR " .. 67 — 3% 
5 Leh Val eee —1 
4 liggett & "44 %-—1 
7 Do 5s, 1 115% + 
26 Leews 6s, — &% 
1 Leng Deck 6s, 1 +1 
1 Leng Its unif 4s, 1949 — ™&% 
10 Do deb 1 es 
12 ref 4s. Ne 
7 + ULeriliard ~ 
23 Do 5s, 1 + ¢ 
45 La & Ark +1 
3 lee & Sett Bee is, 45 9 
» * 
agai arpgaaiang fies 99% 99% 
1 Leu & Nashv 5s, 2041. .2007) leet i 
| Be ae 1940..... Fo rtd 10 ™% 
re , 200S....- + 
“4 Do 5s, 5 ee 101% 101 std _ 2 
5 Do sees 94 44 — &% 
2 Do 4s, 1946.. 98 98: — 1% 
4 Do St Louis 3s, 1980. 69 69 69 —2 
5 Do Atl K & C 4s, 55.1014 101 1014+ % 
2 Do 8 & N Ala 5s, "63.108 108 108 — %& 
61 MeKESSON & R5%45,'50 83% 82% 83% + 1% 
1 Manati S ist , 423817 17 17 +1 
35 Man Ry 4s, 1990..... t§ 53 52 52% — $ 
15 Do cons 4s,’90, ctfst} 504 50 S50 + 
2 Do 2d 4s, 2013..... $37 35 37 +2 
3 Marion St 6s, ‘47 4 46% 47% + % 
7 Market St R 7s, A, ‘40 85 8s — 
15 Mead Co 6s, 1945...... 7 75% 15% 
9 Met Edi ist ref 5s, ‘53.1014 101 101 
8 Do 4%, 1968......... S 9 — % 
3 Mich Cent + 1952... 97 97 97% +1 
49 Midvale Sti O 5s,'36.1 102% 1 
20 Mi El Ry & L 5s, ‘61. et 
4 Do gen ref 5s, 1971.. 79% 79% 79% — 
7 Mi Spa & N , .. @ 57 57 

















Net 
in 1000s. Low. Last.Chge. 
9 M L ref 4s,'49°§ 3 3 es 
79 M.StP & SSM con4s,’38 32 32%— % 
3 (De fof Ge A. 1888 2% 23% ; 3% 

re » A, + 

3 De » 190s Sse eat Z. 19 + 2 
6 M TH 5s, 1959 21 21 —2 
13 Mo, K & T Ist 4s, '90 87% — 
12 —Do 5s, A, 1 ts 7% — 74 
9 Do adj 5s. 1967 36 3T — 1% 
5 Mo Pac 5s, A, 1965 22 22%—2 
41 Do 5s, F, 1977 2y%23 — 

1 Do 5s, F, 1977, 2 2 — 
30 Do 5s, G, 1978 —1 
21 Do 5s, H, 1980.. —t3 
1 Do 5s, I, 1981 — 

a mp Pp L 2s 2 

3, A — 

B Be Nd % > 8 

4 Modes 8 8 wa 

6 Do 5s, 1938 9 9 —3 
2 Do Mont di 15% 15% — 1% 
13. Mont Cent Cs, 99% 98% — % 
13 Do 6s, 1937 101 101 —1 
33° Mont Pow ref “ao & —2 
5 Ment Tram 5s 1 1 + 
16 Mor & Co 4 5 
18 Mor & Esx 87% 87% — 

24 Do 4%s, 1955.... 9 «90 —2 
67 Do 5s, 1 ae 100 100 — & 

12 Mut Fuel Gas 5s, 1947.1054% 105 105 — % 
12 Murray Kody 6%, 96%+1 
13 NAMM & SONS 6s, "4376 73% 76 +3 
3 Nash, C&St L 4s, ‘78.. 92 91 9 —2 
144 Nat D Sis, 1918... 9 97 97% — 1 
61 N Rys 4%8,"57, asst* + 
28 Do 4s, 1977, asst....* 6 + 2 
10 Do 4%s,"57, Jan. cp on y ia 
138 Do 4%s, °26, ass’t..t ™+1 
90 Deo Ist 4s, ’51 ass’t.* oe 
100 Nat Steel 5s, 1956..... 1 1023 — % 
17 Newberry, JJ, 5%s,'40.104 103 104 +1 
1 Newark C Gas 5s, 1948.111% 11141114 .. 

1 New RR is, - 7? 77 + 
14 New E T&T ist 5s, °52.113% 11341 + 
7 beep, 110 1 1 _ 

14 ew Jer P&L 4 "60. 91 90 — 

23 New Or! PbS SaAvS2, ST 56% SO%— 

ew : _ 

29 Do fs, B, 1955....... 7 56 566 
2 New Ori Ter is 34% 84% — 

1 New O, T&M 5s,B,’54*°§ 18 18 184% — 1 
10 NY,Bkné MB5s,'35(s15d) 1) 1 1 ‘ 
18 N ¥ Cent de -— -— ~ % 
= Do = 63, 1 - 112 112 —1 
106 Be ref 4%, Far 62 61 — 

50 Do ref 4 2013, n.. 62 6 — 

36 Do 3%, 1997......... 91 90 90% + 
7. =a it 3%s, "97, reg. 87 87 87 ° 
9% Do ref 5s, 2013...... 6 64% 65% — % 

Do deb 48, 1942 9% 9% 8% — 
Do 5 81 80 8680) 
Do Mich Cent 81 81% 81%— 
NY,C&astL 100 100 — 
Do Ist 6s, _ 
Be ref 5 64 6414 — P 
1 414s, _ 

N ¥ Caen 5s, B, 1 o° 
Do ist 04% 1 . 
N_Y Dock 39 (38 HK 
Do ist 4s, —1 

N_Y¥ Edis ref 11 + 
Do 5s, B, 1 1 + 
Do 5s, C, 109 + 

NYG,EL,HAP 4s, o7 107 — %&% 
94 =p 





9 

22 

7 

35 

31 

14 

05 

1 

33 

7 

3 

12 

14 

10 

2 Do 5s, 1948. 

1 NY,L&aw 

7 Do ane B, 19 _ 

: at N A <e 

3 Do 48, 1955 ee 

32 0 4s, 1956 _ 4 

4 Do 4s, 1957 — 

40 4\s, —4 

44 Do conv 6s, —— — 7 

10 Do col tr 6s, 1940.. — 2 

5 NY, & W gen 4s, '55 53% + 

22 Do 4s, 1992...... 60 59 60 +1 

99 N Y Bys inc 6s, 1965.+ 10 8% 9%+ i 

5 Do 6s, ane - £e of 

4 N_Y Steam ist 5s, 1951.1 106% 1 ee 

10 Do 5s, 1956........... 105% 1051 -- % 

6 Do ist 6s, 1947...... 108% 108% 1 + 

3 NY,S&W ist ref 5s,'37.65 65 6 —2 

40 N ¥ Tei gen 4%s, 1939.108 1 10 — % 

50 N Y¥, W & B 4s, '46.. 40 _ 

8 Niag,L & O Pow 5s,'55.102 101%102 + % 

8 yingaee Shr » 2 65 6 -1 

; N Se ist ref 5s Bo 15% 15 15 — & 
1 a 

37 % 

21 1 

25 

40 

15 Neo Am Ed 5s, A, 1957 8 85 + 

17 Do 5s, C, 1969........ 81% 81 81% + 

14 are 88 88 + 

18 Neo T&L 6s, 1947..102% 101% 1 —1 

65 No Pac gen 3s, 204 6%— % 

49 4s, 1997........... — 

7 Do 4%s, 2047......... 71% 77 —1 

15 GR, G, BGT. .cccece 85% 85% + 

21 Do 5s, D, 2047........ 86 83 3 

76 Do 66, 2047........... 91% 90% 90% — 

16 N Ste Pw ist 5s,A,’41..104 1 10a — 

19 Do ist 6s, B, 1941....107 1 107 +1 


OHIO PUB SER 7s,'47. .1 105 105 
2 Ohio Rv RE ist 5s,'36..1044% 104 104 


i] 
ar 













mero: 


Sales Net 
in 1000s. High. Low. Last.Chge. 
1 Ont Pw Niag F 5s, 1943 
GED ncccceccccccess 107 107 107 es 
16 Oregon ERAN 4s, 1946.1 103 il as 
1 Oregon 8 L ist 5s,'46. .1) 1 109% + 
5 Do 5s, 1946....... lll” 110% 110% — 2 
56 Ore-W RRA&N 4s. 1961.. 98 - 
23 Otis Steel 6s, 1941..... te 6 6 —8 
3 PAC COAST 5s, 1946... 33 33 33 a 
66 Pae Gas & El 5s, 1942. 105% 104 105% — 4 
1 Pac Mo ist 4s, 1938.... - 
24 Pae T&T ist 5s, 1937...1 1 17% —- % 
14 .Do ref 5s, 1952....... 110% 1 1 - ¢ 
1 Pan Am P Cal 6s,'40t$ — 1% 
i gue ee Sige sitesi. 3838 8 
15 Par F Las 6s,'47, filed.t 48% 47 47 «s 
12 _ Do 6s, 1947, ctfs...... 45 45 — 2% 
17 Par Pbx . + oe 18 48% 47 47% — i 
17 Do 5%s,’50, ctfs..... § 4714 46% + 
1 Park-Lx 6%s, 1953, ctfs 1 ui - % 
1 Pat & Pass G E 5s,'49.110% 110% 110% + 
13. Pathe Ex ._ 1937.... 99 — kh 
4 Penn RE D, a 95% — 1% 
2 Do con 194 1 1056 = _ 
1 _ Do con 4s, sta, 1948. .1 105% 1 = 
96 Penn BR 4\%s, D, 1981. 9% 84 — 1% 
11 Do con 4%s, 1960... .. 1 10 1 os 
105 Do gen 4%s, 1965..... 100: 99 — % 
166 Do b Me eseccece 95% 94 94y—1 
21 Do —_— .. 87 845, — 
38 Do 4%s, 1963 ........ 102 101% 101% + 
xu“ Be Ge BD ccncccecces 101% 1 101 — 
a“ Do gen 5s, 1968...... 1 1 1 _ 
87 Do rr 1 105% 105’ na 
12 Penn C 6s, "41... 69 67 + & 
21 Penn, O & D 4%, '77..100% 100 1 ° 
160 Penn P & L 4s, .. 97 96% + 
6 Peo GL & C ref 5s, ‘47 98 98 3s — 
4 eee . -109% 109 7 _ 
3 62: —1 
5 ea 
3 - 1 1 + 
6 103% 103 103% — 
a 02 4 102 — 
90 1088 103: 109% + 
38 . 48% 4 = 
6 61% 60 61%y— % 
4 3 = 101% loot = + %& 
. *43..10T% I 1 + & 
s Bred #2 a BS 
P.C. L 168 ’ oot % 
Do J - 106 106 106 
97 


SERo +S penemmadhaeatnnesba BE » wm andeoBSaBhtnoSakw BERMERSHSS os. ae Buw 
ie] be 
fisipeve 

BPeee 
~~ © 


ass 

# 

Ll eeeet dd 
RRR seer 


vievé 
fq 





Purity 81 
B-K-O 6s, 1941...... $30 2 2 —1 
4%s, A, 1997..101% 101% 101% .. 

Do . B, 1997.....102 101%102 + % 

Reading Jer C 4s, "51.. 9 . 

Remin Arms 6s, A, '37.102% 102% 1024 — \% 

BR Rand Sipe, A. at. ww 92% 91% 91% + 

Rep 1 & 5s, 1940.... 102% 10344 + 

Do » A, 1953..... 95 + 
Revere & B 6s, '48.1034%,103 1 + 
Richfield Oil 6s, ‘44..1§ 29 28% —1 

Do 68, 1944, ctfs...°§ 29 28 28% — 
Rio G Wn ist 4s, '39..* 81 81 81 — 

ao & o6 6. Be. 48 428 —1 
Roc! » "62.107% 107% 107% + 

Do 5s, 1948......... 107 1 107 Da 
Ri, Ark & L ist 4\%s, 

ME senseedeocess 3§ 12% 11% 12%+ %& 
Rutland R B 4%s, 1941. 624%, 624, 624-— 4% 
ST J RY, LH & P 5s 

enneeht aegne Gee 93% 938% 93%+ % 
, 1941..112 1114111K%-— &% 


peta gnesedald t 57 — 1% 
St L-San F 4s, A, '50*§ 1 14 1 — 
Do 4s, A, 1950, cfs*§ 14 14 44-— % 
Do 449s, 1978....... *§ 144% 13% 144+ % 
Do 4%s,'78, ctfs, st*§ 13 13 13 — &% 
St L, & N W 5s, *48. 61 61% 61%+1 
St L Se W ist 4s, ‘89. 68 ae 
Do gen ref 5s, 1990.. 43% 42% 42% + %\% 
Do ist term 5s, 1952. 54 51 51% — 3 
St P, M & M 5s,'43,ex.10; 10: 1 + 2 
Do Mont ext 4s, 1937.101%4 101% 101% — \% 
Do E Minn 4s, 1948... 9 9 +1 
St P Un Dep ref 5s,'72.108 1074108 — % 
San A & A Pass 4s, '43 78 78 738 oe 
San An Pb 8 6s, A, '52 98% 98 98% + 1 
Schuleo .A,’46, stp* 3844 38% 38%-— % 
Do , B, 1946..... * 38% 381% 38%-— %&% 
Do . B, 1946, stp* 38 «38 cS 
Scioto V & N E 4s, '89.104% 104% 104% + 1 
— A L 4s, '50, “y, 
uP ee ay 16% 16% 164+ % 
Do ref 4s, 1959..... 3§ 7 6, =™%— 
seab’a AE ref is, 30 m8 
=. seeees maarseses *§ ay % 1% ia 
» A, S...... *§ - 
Do 6s, A, '45, cfs..*§ i, 6 ™%+1 
Sea-A-Fia 6s, A,'35,ct"§ 3 2 3- 
Sharon S Hp 5s, '48.. 70 69 7 + & 
Shell Un Off 5s, 1947.. .100 — &% 
43 Do 5s, 1949, w w....100 99: : ee 





Sales Net 
in 1000s. High. Low. Last.Chge 
46 Shell Pi L 5e, 1952 101 1 100%— % 

5 Sierra 23 F Pw 5s,’49.102% 101 ioztt — 1% 

4 Silesian Am 7s, 1941.... 4 406hl— 1 
26 Sinci C Oil oR: B, °38..104% 103 ioe i. 
44 Do by 1 eo + = = + 4 
19 Sk . . - + 
22 Se Ben T e 5s, *41 ‘108% 107% 107% — 2 

5 Se Col Pw 6s, A, ‘47 so 8 & +3 
13. So Pac col 4s, 1949.. 64% 63% 63% — 1% 
53 Do ref 4s, 1955... 84% 83% 4a -— 
19 Do 4%s, 1968. 60% 57 57 — 1 
38 Do 4%s, 1969... 60 58 58) 

39 Do 4%s, 1981..... 60 57% 57% — 1% 
18 So Pac Ore 4%, "T7.... 74% 72 T1%— 4 
1 Se Pace Cal 5s, 1937 107 107 107 oe 
21 So Pac S FT 4s, 50... 97 96% 9% — % 

39 So Rwy gen 4s, A, "56. 59% 57) ST — 1% 
42 Do 5s, 1994..... 94% 95 y 
14 Do gen 6s, 1956 78 7 nod - 

38 Do , 1956. . 81% 80% 80%—1 
5 Do M & O 4s, 1 60 59% 60 wy 
5 Do St D div 4s, 1951 76 76 7% —2 

48 Seouthwn Bell T “Toot 10! 110% & 

589 Stand Oil N J . 106% 1 106% — 4 
49 Stand Oil N Y¥ 4% 1.104 103%104 + 
8 Stevens Hotel 6s, '45.1§ 15 4% 15 + 
10 Si 6s, °42....1§8 42% 39% 39% — 

1 Do 68, 1942, ctfs....§ 40 0 o — 

3 Ltg 5s, ‘51 112% 112% 112% + 
3 TENN C & 1 BRE 5s,'51.111%111 111 — 

1 Tenn 6s, B, ’44 82 —1 
24 Tenn El Pwr 6s, A,’47 85 82 8 +3 
37 Term Assn St L 4s .. 98% —¥ 
5 Do con 5s, 1944 ++ 10 Natt Be 

1 5s, ‘50 8 8 : 
14 Texas & Pac 58, B, 77. 77% 77% 77% — 2% 
14 Do 5s, C, 1979 7 76% 76% — 3% 
1 Do 5s, D, 19 7 77 —1 
3 Do Ist 5s, 109% 109 109% + % 

1 Do M P T 5%s, "64... 85 85: —1 
100 Texas Corp cv 5s, '44..103 102% 102% — 

79 ird Ay ref 4s 537 53 
4 ist 5s, ece 1 99% — 

73 Do adj inc 5s, 1960..+ 28% 23 — 

21 Tob , 2022..107 1 106% .-. 
1 Toronte H & B 4s, 1946. 96 96 96 + 1% 

14 Truax Tr C one 1943.. 64% 63 oot oe 

22 Trumbull Sti 6s, 1940..100% 99% 9%— % 
8 UNEL & P 5s, 1957..106% ios 1064+ % 
5 Do 5%s, 1954 ........105% 105% 105% + % 

16 Un Ot} Cal 5s,’45,rcts,ww102% 102% 102% —C.«. 

5 Do 6s, » BEB... ccece 114% 114 114 — 

95 Union Pac ist 4s,’47....107 105% 105% — 1 

55 Do 4s, 1968...... 95! 94 95% + 1 

45 Do ist ref 4s, 2008 100 «(9 995, — % 

83 Do 4%s, 1 - 101 100% 1 
1 U Biscuit 6s, 1942...105% 105% 105% Cir} - 

24 Unit Drugs 5s, 1953.... 83% —1 

81 U S Rubber 5s, 1947.... 87 85 85 — 2% 

13 & T 5s, A,’44.. 62% 62 62 ~ 2 
9 Utah P & L 5s, 1944... 654% 65 65% + 
2 Utlea E L & P 5s, 1950.108 109 109 +8 
3 Utiea G & E 5s, 1957..113 112% 112%-— % 

73 Util P & L 5s, 1959, ww 26% 25% 26 — % 

24 Do 5%s, 1947 ........ 2% 28% 2%-— % 

39 WVANAD cy 5s, 1941 . 8 83 83 — 2% 
2 Vandalia 4s, A, 1955...100% 100% 100% — 1% 
6 Va El & P ref 5s, 1954.102 101% 102 hn 

42 Do 5%s, 1944 ........109 1084210854 — \% 
2 Va lr, C & C ist 5s,"49. 54 54 54 —6 
5 Va Mid gen 5s, 1936...103% 103% 10384 + % 

10 Va Rwy 4%s, B, 1962. .102% 1024 102% — % 

33 Do 1st 5s, A, 1962...107% 105) Oot — 1%, 
2 Va 8S W ist 5s, 2003... 90 90: 90%— % 

152 V. Cr&P ist 4%s,’34,as* 5% 4% 5 + % 


47 WABASH i ~ 1978.*§ 17% 15 15%— % 
2 Do ist 5s, 1939... § 87% 87% 87%— 1% 


14 Do 2d 5s, 1939.......§ 67% 66% 66% — 1% 
6 Do 5s, B, 1976......°§ 174 15% 164+ % 
22 Do 5s, D, 1980......°§ 174 15% 164+ % 
5 Do 5%s, 1975 .. *§164 16 16 — & 
13 Walworth A, '45..* 38 5 % 
31 Warner Bros cv 6s, ‘39 54% 52% —~ & 
1 Warner Quin 6s, '39... 32 3 320+ 2 
3 Warmer Sug ist 75,'41..106 106 106 Ly 
7 Warren Br cv 6s, ‘41.. 44% 44 “4 -—1 
1 Warren R 34 0 m+ & 
10 Wash W P ist 39. .105% 105% 105% + %& 
1 estchester Lt 5s, '50.113% 113% + & 
10 W Pa P ist 5s, A, '46.1094 108 108% % 
Do ist 58, E, 1963...11246112%112% .. 
W Sh ist 4s, gtd, 2361 82 80 .— 1% 
1 Do 4s, 2361, reg 73% 17 : 
115 West El deb 5s, °44 103 102% 1026 %& 
West Md ist 4s, 1952.. 84 83 834%— %& 
0 54s, 19 : 3 92% 92%— % 
W NY&Pa gen 4s, °43 1 


5 +43! | 100 é; 
20 "Do ist 5s, 1937.......105% 105% 105% — % 
33 West Pao ts A. *46..* 380 37" 37° — 2 

7 West Un 4s, i950.-.. 7a 78% 78% + % 
13. Do col tr $s, 1938....101 100%101- + % 
18 Do 5s, 1951..... “aa @ 3 

14 Do 5s, 1960 8 83 83 — 3% 


17 Do 6%s, 1936 ....102 101% 101% + % 
4 Wh & L E 4%s,A,'66..101 100 101 + 1 
2 o 58, B, 1966.. 103% 103% 103% .. 
3 Wheel St! 4%s, 1953 a ss = - 

6 Do 5%s, A, 1948 96% 95 9 — 1% 
1 WilkesB&E ist 58, 42. 4714 47% 47% .. 
u Willmar S F 5s, ‘40...100 99 99 — % 


Wilson&Co ist 63, 41.107 106%107 + i% 
25 YOUNG S&T 5s,A,'78.. 85 84 84 1 

36 Do 5s, B, 1970 85 84% 84% — & 
*Selling flat due to default in principal, interest 


tSelling flat for reasons other than default. 
tNegotiability impaired by maturity 
§Companies reported in receivership 

Total sales. $17,281,000. 

Grand total sales, $71,232,000 





Security News Notes 


Ontario’s Gold Output—Gold mining in 
Ontario in the first six months of 1934 
achieved a new high record of $36,626,- 
316 in Canadian funds, against $27,- 
487,135 in the same period of the previ- 
ous year, according to a report just 
issued by Paul Leduc, Ontario Minister 
of Mines, The quantity of the yellow 
metal produced, however, was smaller 
in 1934 than in 1933, amounting to 
1,040,222 fine ounces, against 1,092,392. 

Marked improvement is noted in the 
nickel-copper industry over the first 
half of 1933. Ore shipped to the smelter 
was up 304 per cent, or smelted 321 
per cent and Bessemer Matte produced 
326 per cent in quantity. Matte exports 
increased 45 per cent and Matte refined 
in Canada 245 per cent. 

“In no other part of the mining 
industry has the recovery been so 


outstanding,” the report points out. 

Silver, stimulated by its improved 
price on the New York market, showed 
a total output of 2,642,037 fine ounces, 
worth $1,170,320, against 2,303,668 fine 
ounces in 1933, valued at $760,879. 

Increase in gold tonnage milled, 
along with a decline in ounces, indi- 
cates that ores of a lower grade are 
being treated by the large producers, 
the report says, adding that this is of 
advantage because “the life of the gold 
mines will be extended considerably, 
which is an added security to wage- 
earners employed in the gold-mining 
activity. 

Twenty-eight mines reported produc- 
tion of gold for the half year. The 
Porcupine camp with the same six 
mines increased its mill performance 
with a lower yield of gold. The Kirk- 


land Lake field in the period increased 
its list of producers by the addition of 
Macassa last Autumn and of Moffatt- 
‘Hall this year. 


In all, the report said, thirteen mines 
had production values ranging from 
$437 for intermittent producers up to 
$898,278 for the Howey, the newcomers 
being Dik-Dik, Golden Star, J. M. Con- 


BONDS SOLD N. Y. STOCK EXCHANGE 
(Par value in millions éf dollars) 


1929. 1930. 1931. 1932. 1933. 1934 
Jan.. 247.7 207.7 259.7 292.9 263.0 440.9 
Feb.. 181.5 200.6 190.1 2225 231.5 384.5 
Mar... 213.0 348.1 244.8 252.7 192.1 319.7 
fpr. - 215.6 267.6 224.0 254.2 271.3 362.2 
ay.. 229.1 221.5 241.3 261.6 374.0 284.7 
June.. 236.5 226.1 266.3 255.8 377.7 267.1 
July.. 304.3 190.8 220.7 243.6 384.0 264.6 
Aug.. 258.4 169.7 188.6 344.5 216.1 316.5 
Sept.. 214.8 226.4 318.3 246.2 231.4 sae 
Oct... 351.6 267.8 353.9 189.3 232.9 ee 
Nov.. 290.7 187.2 323.5 159.4 313.1... 
Dec.. 277.1 265.6 335.2 249.2 279.3 oe 
Tot.2,020.3 2,779.1 2,075.3 2,971.9 3,366.4 





solidated, Northern Empire, St. An- 
thony, Foley, Duport (at Cameron Is- 
land) and Saunardy. 

Pioneer Gold Mines of British Columbia, 
Ltd.—August: Net income after ex- 
penses, but before depreciation, deple- 
tion and taxes, $196,180, against $140,- 
150 income after same allowances in 
August, 1933. 





SHARES SOLD N. Y. STOCK EXCHANGE 
(Millions of shares) 


29. 19; 1931. 1932. 1933. 1934. 
Jan. ....110.80 62.31 42.54 34.34 18.72 54.67 
Feb. .... 77.97 68.72 64.15 31.72 19.32 56.8 
ar. -105.66 96.55 65.49 33.06 20.09 29.9 
Apr. .... 82.60 111.04 54.33 31.40 52.90 29.8 
ay .... 91.28 78.04 46.66 23.15 104.23 25.3 
June .... 69.55 76.59 58.72 23.00 125.63 16.8 
July - 93.38 47.75 33.54 23.06 120.30 21.1 
Aug. .... 95.70 39.87 24.89 82.65 42.47 16.7 
Sept. -100.06 53.55 51.14 67.42 43.32 ose 
ct. ....141.67 65.50 47.89 29.19 39.38 
Nov. .... 72.46 51.95 37.37 23.04 33.65 
Be veee -86 58.76 50.19 23.21 34.88 


Total.1,124.99 810.63 576.92 425.24 654.87 
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Transactions on the New Y 


For Week Ended Saturday, Sept. 8 


ork Curb Exchange 


For Annual Range to Sept. 1, See The Annalist of us 7, 1934 





S marked with an asterisk 
on the Curb Exchange; 
im as unlisted issues. 


Stocks and bond 
ull ed 
others are dealt i 


Net 
High. Low. Last. Ch’ = Sales. 
Pe we PROD, A. 3% 3 
a Amsco 


pe Be Corp. 144 


4 








3 


Gas £ ‘et (41)xd 23 


Am Laund Mis (40) = 
Am Lt & Tr (1.60)... 11% 
Mfg Co 


= 


sAmster. trad hey "1 


bop 


u pf 
Avenat’ ~ Cork (k12 


88 SS38S8s22u8e 


3 





ow Me 


a 


g 8833 


Do w: 

“Auto \ Vot Mach (50c) 

(6).121% 121% 121% + 
° 37 3 37 ée 


838 





33 


3 


Becheye io ine ¢ 3) at 








Bees 


$3: 





583 


‘ t (3.60) 66 
Cons M & Sm (k2¥). a 
Ro: (20c) 

Cont Securities Corp. 

Bessemer 


$32 


338 


cre Se ou (Maine) - 


a 


+ 


*Cusi Mexicana Min. . 


(50c). 5% 
Dist Consents 7- ~10e) 2% 


pisses — 


EAST oo AS pf 1 


Bisoe) 
tEdleon Br Stra (k50e) 
Elec © 


SESeBSses 


*EeCell-O A Alr & T.. 
a> + a 


EF — 


$9.00 
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i i 
First Nat 5 ist a 111 
Rubber 8 


Stops 
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1+] 1 


Ford -M, 0 A (k4) (xd) 


bit. 


_ 
a 
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aE 


_tl+ 


we 
Ld 


“General Aviation 
Gen G&E cv pf. ee 





et 

High. Low. Last. Ch’ge. 

Gen Invest pf........ 13% 13% 
Tire & Ru . = 


2 
*Gorham, Inc, pf..... 1 17% 
x 


aD nathan} hikaniee 15% 15° 

Gra; Pr 1 atesess ah by 
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Do ist pf (7)...... 125 
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aneman TOB CO 1 
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Gold_ (41.10) , 





i ec 14% 
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“icone Cé& N (50c).. 7 


‘eo... 
ioe Island Let..... 3% 
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Johnson (+3 58 
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Nat Bd & Sh Lr Ti 284 
*Nat Container (k1).. 


Nat Fuel Gas (1). i. 
*Nat Investors........ 1 
= aeeerpeger 

Nat Leather.......... 


Nat Steel , Mngt is 
a’ war. 
:! sel 


4 
*NY & Hon Ro (+2%) 4 
*NY Merchandise (1 1%) 
NY gay * Serv p = 


Niag Hi 





° 
Zz 
= 
5a 
g 
° 
<4 
‘J 
<4 
8 
8 
s 
8 


a 
zz 
Me 

#8 


*Novadel Agene (2).. 21 
OHIO BRASS, B..... 16% 
Ohio Oli cum pf (6).. 86% 
*Oil Stocks, Ltd (40c) 9% 


PAC a | t pf(1%) 21% 
) 


a] 
; 
“ail 
4 
ie -] 
~ 
] 
~ 
ana 
= 


75c 
Penn Wat & Pw (3). 
Pepperell dats re . 16% 
Phila Co (80c) ....... 11 
Phila Er Pow pf (2).. 32 
Phil Morris Cons, Ine. 13% 
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High. a Last. Ch’ge.1000s. 


Appal Pw 6s, A, 2024 2s 


82 
Do 5s, 1941 ........ 07% 107% a 


Ark Pw & L 5s, 1956. ai 
gave Elee 4%s, 1953. - 2% 
Asso G & E 41s,'48. 


Do Shs, NE sedans : ity 

Do 5s, 1950 ........ 19 

Do Sa, 1068 ........ i% 

Do 5i%s, inv ctfs 21 

Do 5s, 1977....... 
Asso Rayon 5s, 19: 66% 
Asso Tel 5s, A,’ 


Do 538,C,"44, c o dt 1 
n 6s, =. cod.t1 
Do 54s, A, 1955.... 47 


B'WIN LOC 6s,'38, wats 
Do 6s, 1938, xw 
Bell Tei, Can 5s,A, 55.1 
Do 5s, B, 1957...... im” 
Do 5s, C, 1960 ..... a. 
} ae Steel 6s, 1998 
ingham LH&P 5s, “ie 2 
bine El 414s, 1968. 
Birm Gas 5s, 1959. 


Tel Co ’ ‘7 
Ass Tel U 5345,C,'44¢+ J 


Boston Con G 5s, "47. 100% 16s 


Broad Riy Pw 5s,A 


— Fae = 5s,°39.. 4 Oe 108% 163 
1956 109 


CAN NAT aus 35. 103% = 
Can Pac 


Can Nor Pa se “ita 99 
*Cap Adm 5s,A,53.x 
Carol P & L 5s, 195 
Cedar Map 
Cent / 3 
Cent 
Cent 
Do 
Do 
Do 
Cent J 
Do 
Cent P 
Cent Oh L&P 5s,A, "50 70 
Cent Pow 5s, D, 1957. 33% 
Cent Sta El 5s, 1948. 
Do 5¥s, 1954, w w. 3 
t 





s 105 
Chi Pneu Tool 5%s,'42 71 
Chi Rys 5s, '27,ctfs.+ 5 
- St ys Ses A,'52 
io 6s, B, 1955...... 


Cities Svc Gas 54s,'42 oa 
Cities 8 G P L 6s,'43 
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Do 58, A, 1954...... 00% 2 
> 5 1961 


Do 5s, B, 1961...... 111 
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1 
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Do 4i4s, D, 1957. -101 
Do {a _E, 1960... .1 100 
Do = i981... °°: 91 
Do a: 1962... .10 
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Com’ ty "b7 
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5s,’41.107 
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12 183 

Denver G & E 5s, '49.105%4 105 105 
Derby G & E 5s. '46 81% 80 
me = 


Det City Gas 6s, A,'47 9 
Do Gs, B, "OB. ...600 
Det Int Bdge 6%s, ‘52 


Dixie G G 6s, A,'37. 102” 101%, 101 
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EAST U I 5s,A ,54,ww 19% 


19 
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35% 
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Transactions on the New York Curb Exchange—Continued 








Sales in 
High. Low. Last. Ch’'ge.1000s. 
Houst Gulf G 65,A,'43 73 - g 
Do 6%, 1943, ww.. = 8) 
Houst P 58,A,'53.. 104% 1 + 12 
Do 4%s, D, 1978... .101% 101% 101% + 3 
Do 4%, E, 1981.... 101 37 
*Hud M&S 66,'35.111% 110% 11 - Pf 18 
*Hygr Fd Pr 68,A,'49. + 7 
Hyd P Niag F 5s,'50.110 109 110 2 
IDAHO POW 5s, *47..103 1024103 + \% 15 
I Cent RR 6s,’37.. sli 81 —3 m4 
™ North Util 5s,’57. .1 1 1 = 1 
In Pw & Lt . 5 - 20 
Do 68, A, 1953...... 71 — 27 
Do 5%, B, 1954 67 66 ve — 7 
Do 5s, C, 1956...... 62 62 —1 30 
Ind & Mich El 5s,°55. 94% 94% 94% + 2 
De BB, "BE..cccccece 1 1 1 —1 3 
Ind Elec 6s, A, 1947.. 62 —2 4 
Do 6%s, B, 1953.... 67 67 +2 8 
Do 5s, C, 1951...... 55 53% 53%— 2% 11 
Ind Gas 5s, A, '52.... 78 738 —2 4 
ind Hy El 5s, A, '58.. 00 60 60 . 1 
Ind Service 5s, 1950. . a“ u 1 6 
Do 5s, A, 1963...... 334% My— 14 
ind P L 5s, A, '57. 94% 94% 94% — 56 
Int Pow Sec 7s, F, '52 86 86 86 2 
Int Salt 5s, 1951...... 105 104 104 = — 5 
Int Sec 5s. 1947...... 62 60) @ +1 30 
Int | & S 5%s, A,'46. 836 =&4 %— 2 12 
Int Power 5s, 1957.... 0® — 50 
Do 68, 1952 ........ 37 + 23 
me 4 e > "56 7% Prt 5: —1 12 
. , eer —1 16 
Inv Co of Am A. 
‘47, wow. os 85 8 + 1 
Do 5s, A, ‘47, xw.. 85 + % 3 
ta-Neb L & P 5s,A,'57 82 81 $1 es 14 
Do 5s, B, ’61....... 81 so 6-2 4 
Iowa P '& L 4%3,A,'58 95 95 = 95 4 
lowa Pub Sv 5s,'57.. 79 78% 78% 5 
geowserky G . ae 3 x - 2 
Jamaica »A,'55. 05% 105% — 5 
Jersey CP&L ‘ oat 102 102 + 24 
Do 4%s, C, "61..... 4% 94% — 1 40 
Jones & Laugh 56,'39.107 107 107 ‘ 4 
KANS P&L 6s, A,'55.1 100% 1 _ 5 
me Ge, BD Ol...... 93 + 5 
Kans Pow 5s, A,’47.. 15% + 5 
we ay 6%s, D, "48... @ 69 6 +1 1 
5%s. F. ‘55..... 59 50 + 4 
Do 5s, H, 1961 . ST + 5 
Do 5s, I, *69.. . 55% 54 + 4 
Kimberly Clk 5s. 98 86698 os + 2 
Be Soe ay BOR 
+ BED caccs 102 102 102 - 3 
Do 5s, ‘45, dp ctfs. 101% 100% 100% -— \% 12 
LACLEDE G . "35 + 1 
P S 68,A, 2026 ht bt + 12 
Lex Util 5s, 1952..... nn 70 + 9 
Lib, MeN & L 5s, '42 Ks 93 + 67 
Lone Gas 5s, '42 97™% — 5 
Long Is Lt 4s, ’ oa an oe 6} | 5 
Les Ang G&E 5s,'39.1 i es 2 
Do 5s, 1961.. - 102% 101% 1014 — 30 
Te Pee 1 1 1 5 
Do Hie E, *47. 106 Il 1 —1 9 
Do 5%, I, '49...... 105 104%105 — 3 
La Pw & Lt 5s, '57.. 90% 90 90% + 23 
MANITO P 5%4s,"51.. + 9 
Mass Gas 5s, aad 94 Prt = 4 22 
Do 5%, 1 mer 9 899% — 1 5 
M Rad 6s, - 6 Gt 67 + 2 
Mem P&L 5s, A, '48.. 94% _ 13 
Met Edison 4s, E, ‘71 88 _ 7 
ee GR, Wp “Giecc ues 101% 1 1X _ 36 
Mid Sta Pet My od 7 _ “4 
Mid W Ut 5s t —1 5 
Do 5s, °33, cod....t _ 3 
Do 5s, "34, cod....t a 1 
Do 5s, '35, cod....t 6% + 2 
Milwaa G Pe 350 On 106 106 +1 a 
Mina Pw & L 4 "73 74 “4 4 os 2 
Miss Power 5s, — 5sa.Ci«+ 8 
Miss Pw & Lt 5s, ‘57 64 + 31 
Mise River Pw 5s,'51.1 1 pt + 4 
MoP &L ps &s —1 19 
Me Pub Sv 5s, A, 47 41 42 + 19 
Mon ys P ., — 3 23 
Mont L,H&P A,"S2. 11 1 1 _ 49 
Do 5s, B, 1970..... .11) in ae 7 
Munson 8 8 6%s, 1937 4% 4 4+ % 2 
NARRAG CO 58,A.'57.104% 1064 1 + 37 
Do 5s, B, 1957...... 104% 104% 1 + 1 





Net Sales in 
High. Low. Last. Ch’ge.1000s. 
NatP& UL 6s, A, 2026 65 66 —1 13 

Do 58, B, 2030...... 57 6 —1 36 
Nat P Sv 58,'78, cod.+ 7 6% — 50 
Neb Pwr 4%s, 1981...104 103 104 + 26 
Neisner Bros 6s, 1948. - 80 80 os 5 
Nev-Cal E} 58, 1956.. 7214 70% 70% — 1% 19 
New Amst Gas 5s,'48.1 100 =100 es 7 

Do 5s, 1948, reg.... 98% 98% .. 5 
wemerdar 6 Fe Bs kOe 

i Ae + 

Do 5s, 1950........ 55 sat 55) — 45 
New E Pwr 5s, 1948 61 57 5 - 27 
wie be Sissi Sy SER“ OR 
lew » 9 ane 

Do 6s, A, we —1 2 

Y¥ & West Lt 4s, 2004 - 5 
*“N ¥ & F I 5s, A, 

By. GEE asceccace & 84 M4 oe 2 
N Y, Penn & Ohlc RE 

4%s, 1995 ........ 101 100% 101 + + 

NY L 4%, ‘67. 88) = 78 

NY State E&£G "80 82 —1 21 

"62 - 122 

Niag Falis P 5s,A,'59.1 1 1 oe 1 

6s, AA, 1950... 108 109 +1 9 

Nor Am L & P 5s,’35.1 100% 1 = pt) 

SS ea 1 1 + 5 

514s, 1956...... 49% 48% 48% «|. 49 

Nor Cont U .A,’48 29 29 29 +2 4 

Nor Ind P 8 5s,C.’66. 7! 7 +1 5 

Do 5s, D, 1969... ... 68 sel 2 

Do 4%s, E, 1970... 65% 65% — 4 10 
Nor P&L 5%s,’51 99% —1 11 
NorOhio T&L 58,A,'56 — & 3 
Nor St Pw , 1961. 91 -1 30 

Do 5%s, 1940...... = 15 
N WwW 6s, 1935..... 63 6s —1 7 
N W Pub Sv 5s,A,'57. 62% 62% + ll 
OGDEN GAS 5s, 1945. 95 9 + 8 
Ohio Edison 5s, 1960. . - if 56 
Ohie Power 4%s,D,'56.103 1 1 re 27 
Ohio Pub Sv. 65.C.°53.101% 100% 100 F 

iv -" - 10 
Ohio Pub 8 5s, D, rtd 3" oe + % 21 

Do 5%s, E, 1961.... 96 96 6 —1 1 
Okla Gas E 5s, 1950.. 95 94 4 20 

Do 6s, A, 1940..... ist 85 8s —1 6 
Okla P&W Ss, A, ‘4 47 47% + 15 
Oswege Falis 6s, 1941 64 63 63 + 3 
PAC CT PW CO 5s,'40 95% 94 94% —1 6 

ave a LA “41 pr ios 1124 — 21 

a 064% 105% ~—Cij yj 42 

pe ss D>. Se 103 104 + 19 
. * eee 99% 99%, _ 66 

*Do 44s, F, 1960... 99 923 -—1 2 
Pac Inv A, "48, xw 80 80 80 + 1 
Pac Pow & Lt 5s, ‘55 47 4514 _ 110 
Pac W Ot) ,'43,~w 92 —1 ll 
Palmer © 6s,'38.1015 101% 101% + 8 

nm . _- 

Do Se, 1979......... 94 4 4 — 1 
Penn Elee 4s, ¥, 1971 74% 73% 73% — 16 
Penn OEd 6s,A,'50.x7w 4% & & — 18 

Do , B, 1959.. 61 60% 6% + 11 
Penn OP&L yo 101 101 —1 16 
Penn Power 5s, 1956.104 103% 104 — 1 6 
Penn P 8S 6s, 1947-C. 98 98 3s — 2 
Penn W & P 5s, 1940.11) 110 110 — 4 

Do 4%s, B, 1968....104% 104% 104% + 8 
Pe tn 103 ‘were 71 uw — & ° 

Do 6s, C, 1957..... 88 88 +2 11 
Peoples L&P 5s, 19797 + 3 
Phila Elec Co 5s, ‘66.11 11 11 +1 10 
Phila El Pw 5%s, °72.109% 1 pt = 13 
Phila S G&E 4's, ‘57.1 1 1 + 2 
Pied Nor Ry 5s, A,’54 86 85 + 10 
Pitts Steel 6s, 1948.. 90% vs —1 1 
Poor & Co 6s, 1939... 93 93 — 1 5 
Portiand G&C 5s, 40 TT 75% 77%+ 1 ll 
Potomac Edi 5s, E,.'56 97 95 96 — 2% 14 

Do 4%s, F, 1961.. 91 89 89 —3 6 
Pow C Can + area rae T7% TI%+ % 3 
Pow CorpNY ,A,"42 83 80 8 +2 18 
Power See Corp 63,"49 70 oat 69%— % 12 
Pob SNH $i2s.B.°57 102% 102% 102% .. 7 
Pub Ser N Ill 5s, '56. 87 85 87 +2 10 

Do 5s, C, 1966..... 85 84 85 es 3 

Do 4%s, D, 1978.... 77 76 7 — % 3 
Pub Sv Okla 5s, D,’57 84 82 82 —2 T 

Do 4%s, E, 1980.... 76 75 7%6—1 a 

Do 4s. F, 1981.... 75% 74% 754+ % 48 

Do . G, 1937....1 100 =100' z1 

Do 6%s, H, 1952 94% 94% 94 10 
Pub Serv N J 6s, ctfs.114 1 114 ll 
Pub Sv Sub 54s,A 4% 7 T4% + 2 





- Net Sales in 
High. Low. Last. Ch’ge.1000s. 


S P&L .A,49 54 52 52% + 98 
Pio ‘se. Cc, + 7 52 49 «649 “i$ 21 
Do 4%s, D, 1950.... 48 46% 46% — 79 
QUEB PWR 56,A,'68.102 101% 102 — 2 
Queens G&E 445, 58.100 9914100 + 7 
REPUB G 6s, A, "45+ 33 3 - 7 
Do 6s, A,’45, c o dt 34 334 + 44 
Roches Ry&L 5s, °54.111%4 11144 111% + 2 


% 
‘t 
a 


SAF HAR W 4%s,’79.105% 105 105 — 8 

St LG & C 6s, '47+§ 4 4%- 6 

San Ant P 8 5s,B,’58 89 88 ssi — 6 
San Diego G & E 

D, 1960 ... 106 106 106 — 5 

Joaqg L & P 5s 

i Wo sadvened —41 1 

(EW) 8 8T% + 2 

Lt Co 5s, 1949 24% 24% — 21 

. 91 924% + 1 12 

Shaw W&P 4%s,A,’67 94 +1 56 

Do 4%s, B, o4ig 95% + 1 19 

Do 5s, C, 1970..... 1 1 +1 34 

Do 4%s, D, 1970... e412 9544 + 1 47 
She: Sti ,"48.103% 101% 101% — 11 
Sheridan Wyo 6s, ‘47 38 40 +1 3 
Sou Car Pw 5s, 1957. 70% 10% — 5 
S Ea P&L 6s, A, 2025 63% 64% —1 63 
Sou Cal Edis 5s, "39..10814 108 1 + 3 

Do 5s, 1951........ 104% 104% — 22 

Do 5s, 1952........ 1044 104% — 13 

Do 5s, 1954........ 104% 1044 104% — 14 
So Cal Gas 4%s, 1961 9: 95% + s 

De Se, MS ina’. 109% 109% 108% > 1S 

, * one - 

Do 58, 1937.:...... 101101 101-—Ci- 28 
pi: ‘aise = 94% 98% 93% — 2% 19 
Sou fea G&aE ."57.107 107 107 ~~... 1 
So Ind Ry Co 4s, 1951 5 51 —1 1 
Seu Nat Gas Gs, "44.. 7 71 1% ~«~«.. 15 
S’west As Ti "61 Tt ww —1 4 
S’west G & E 5s,A,'57 87 _ 18 

Do 5s, B, 1957..... 87% — 1 5 
S’west L & P 56,A,'57 66 66 66 — 2 1 
S’west Nat G 6s, "45.50 50 50 +1 2 
S’west Pub 8 6s,A,’45 74% 74% 74% + 1% 2 

Le | 6s, ioaa 10st 1 1 + & 1 
Stand G&E 6s,’35, cv. 84 83% =Ci«‘ sw 16 

Be it oss Shy By Sy 

Do 68, 1966 ........ is 455% — $ 3 
Stand Invest Sigs,'30. 715 71 71 — a 
Stand Pw & L. 6s,’57. 434, 42 42 —1 13 
Stand Tel , A,'43t 2% —- % 17 
Sun Pipe 5s,’40.101% 101% 101%. . 2 
Sap Fw Tm 4%s,"68... 82. 81 81% + 4 12 

> gets 97% 97% _ 1 
Swift & Co 5s,'40....104 103% 103% — 15 

Do 5s, 1944 ........ 106% 106% 1 + 29 

TENN EL POW 5s,'56 78 75% 77% + 1% 
Tenn Pub Sv 5s,'70.. 94 4, 
*Texas Cit Gas 5s,’ 56 

Texas El Sv 5s,’60... 78% 78% 78% 
Texas Gas Util 66,'45. 16 16616 =«(6+ 
Texas P & L 5s,’37...103 102% 1 

Do 58, 1956 ........ 91% 91 91% + 
Tide Water 5s, A,’79. 71 70 70% — 

45 


BSNFaBanwenan BSotkahaBS 





Do 1935 100 1 100 1 
Do 6%s, 1936 .... Ht 99% 99% + 2 
Bs oe tes BE eB 
b BRED «cccce 5 
Do , 1940 ...... %91 86690 a1” 1 6 
Utah L 6s, A, 202250 50 SO — 4 
Utiesa G & E 5s,D,'56.103 103 103 — if 1 
VALVOL OLL 7s,'37.. 85 85 85 3 
Va El & Pw 5s, A,’55.102 102 102 + 10 
BeBe tat: Hy Hy 
» A, *46..... 0% — 2 
Do 5s, B, *50....... Ms eee +1 F 





Net Sales in 
High. Low. Last. Ch’ge.1000s. 
WALDORF-A 7s, °54. 7 6 Si — 1% 3 
Do 7s, 54, cod.... 6% 6% ; ; 6 
Ward Bak 6s, 1937. ..100% 100% 100% + % 7 
Wash Gas Lt 5s, 1958. 9712 96% 97% 14 
Wash Wat P 5s, 60.. 95% 95% 95% 1% 9 
West Penn 5s, 2030... 65 64 65 + 1 15 
West Pa P 4s, H, '61.104% 104% 104% — 1% 5 
West Pa Tr Co 5s,°60. 8344 83 83% * % 3 
West Tex Ut 5s, A,’57 55% 54% 55% + 4 22 
West Ni 68,'44 37%, 37% 37% + % 3 
est Un G & E 5s, 
wets Ae MP soy, 85% 864+ % 49 
Westvaco Ch ,’37..104 103% 104 + % 2 
Wis Minn L&P 5s,'44. 91 %, 90% ly 14 
Wis P & L 5s, E, 56.76 75% 76 1% « 
Do 5s, F, 1958...... 75% 75 75 4 4 
YORK RYS 5s, 1937.. 97 96% 97 % 23 
FOREIGN BONDS. 
BOGOTA M B 7s,’47, 
MAN ......-+.- 4 24 24 5 
Do 7s, 1947, A & O. 24% 24 24 ee 2 
Aires 78,'52.. 62 2 62 1% 1 
Do 7s, 1952, st..... 5Sly 54% — 1% 14 
Do 744s, 1947, st.... 584 56% 57 1% 11 
CAUCA V COL 78,48 9% 9% %- .% 3 
Cent B Gmy 68,A,°52. 33 33 33 1 1 
Do 6s, B, 1951.... 7 47 47 2 2 
Chile Mtg Bk 6s,’31.§ 13% 13% 134+ % 1 
Col Ag M B 7s,'34-46 29 +2 2 
Do 4, 1934-47...... 28 28 2 + 2 2 
Comz P Bk »"37 34 3 3 -—4 6 
Cuban Tel 7%s, A,’41. 59 «59 8658 1 3 
DANISH MUN 5s,'53. 80% 79 80%+ 1 3 
Do 5%s, 1955 ...... 9014 87%, 8744 — 3% 18 
Danzig Ptaw oy. s 74 72 2 2 6 
Denmark Mtg B 5s,’72 76% 76% 764+ % 2 
EURO MAIN 73,C,’67t 16% 44% 46% 2% & 
FARM NAT M 7s,’63 55% 55 55% 3 
Fini’d Res M B 6s,'61 86 85% %6 27 
GERM CON MUN 6s, 
ES tapes taann he's 24% 23% 20% 1 17 
* roe 28 «427% 27%-—1 14 
6s,'53, xw.. 32 32 32 2 1 
Guant & West 6s,A,’58 22 22 22 1 
HAM ES&UR »'38 30% 30% 30% — 5% 1 
Hanover Prov s,°49 27 26 26% + % 13 
ISARCO HYDR 7s,’52 76% 73% 74 ly 19 
Isotta-Fras 7s, °42,xw 734% 73% 73%— 0% 3 
Ital Sup’p’w’r 68,'63,A 64 6: 64 2 11 
LIMA CITY 6%s,’58. 8% 7) ™%— 4% 11 
Do 646, 1958,c od. 8 7 8 g 15 
MARANHAO ST 75,’58 14% 14% 14% + f 2 
Medellin 7s, 1951..... 14 «13% «13% + 10 
Mendoza » 1951... 47 46%, 47 + 1% 2 
Do 4s, 1951, stpd... 42 414% 42 — &% 21 
NIPP EL PW 6%s,'53 81% 81% 81% + %& 4 
PIEDM EL 6%s,A,’60 72 70% — 2% 30 
Pomeran Ce 68,53. 28 27 2 + %&% 14 
RUHR GAS le 40 40 40 12 
Russia 54s, 1921....§ 3 2 2% x 117 
Do ,» 1921,c od. 3 2 3. +73 61 
Do SE Senna § 3% 2% 2% 4 28 
Do , 1919, cod. 2% 2% % 73 
SANTA FE 7s, 1945.. 38 37% + 2 2 
Santiago 7s, 1949.... 104% 8% 9 % 7 
Stinnes (H) 4s,'36, stp 29% 29%, 291%, 4 1 1 
TERNI SOC 6%s,A,’53 77 76% 77 19 
UNITED EL S§ 73,'56, 
RB, BW nnccccesees 72 72 72 +1 1 
VAMMA W P co 
Sigs, 1957 ........ 88 88 5 
§Negotiability impaired by maturity. *Bpnds full 
listed on the Curb Exchange; others dealt in 
as unlisted issues. t+Companies reported in re- 


ceivership. 





Europe From an American Point of View 


Continued from Page 364 


music, folk-plays, &c., with emphasis on 
the mass idea and on absorption of in- 
dividuality. The “Things” are to be 
held in “Thing Places,” of which 66 are 
projected; indeed, three have already 
been completed and nine are being built. 
They are amphitheatres of sorts, “blend- 
ing with the landscape.” Only a few 
weeks ago the first “Thing Play” was 
staged at the new “Thing Place” jn 
Halle. 

Dr. Wilhelm Frick, Minister of the 
Interior, admits that the Germans are 
not a “pure” race. “So many ethnic cy- 
clones,” says he, “have roared over our 
old Europe that there is very little left 
of pure racial stock anywhere.” Never- 
theless and notwithstanding, “though 
the German people is a mixture of races, 
it is still Nordically accentuated.” This 
is very subtly beautiful. 

That Nazi “back-to-the-land” slogan! 
The Nazi chiefs are as impassioned as 
Mussolini for a high birth rate. The 
best way to achieve this is to get the 
people back to the land. In 1933 the 
birth rate in the big German cities 
dropped to 10.9 per 1,000 of population, 


while the rural rate was between 18 and 
20 per 1,000. Of the total German popu- 
lation of 65,000,000, over 43,000,000 live 
in cities. 

RUSSIA 


RAVDA raves about the continuing 
P inadequacy of transportation, as il- 
‘  ]ustrated by the shortage of vege- 
tables in Moscow and other cities despite 
that the Russian vegetable crop is per- 
haps the biggest of record. You see, the 
small truck-farms in the vicinities of 
the cities have mostly been done away, 
replaced by collective farms or “vegeta- 
ble factories.” In the old days the peas- 
ants, the small truck-farmers, had their 
horses and carts for plying to the towns 
on answerable roads, but the horses and 
carts are now gone and motor roads and 
motor trucks are as yet insufficient to 
replace them—certainly very far from it 
if it be true, as alleged, that in the week 
ended Sept. 8 only 4 per cent of the 
vegetable crop of the vicinity of Moscow 
was delivered. 
Notes 


The Samper government of Spain is 
said to be in very precarious plight; as 
of old, Catalonia and the Basque prov- 


inces furnishing the chief interest. That 
government is coming down hard on the 
press. Every day or two one hears of 
one or more newspapers being fined or 
suspended for “insults to the public au- 
thorities,” or for printing allegedly ex- 
aggerated or false reports. 

The Turkish budget for the fiscal 
year begun June 1 is estimated to bal- 
ance, with revenue and expenditure at 
184,000,000 Turkish pounds; above last 
year’s total by 14,000,000. Here are de- 
tails of estimated expenditure: National 
defense, 53,000,000, as against 40,000,000 
for the preceding budget year; public 
debt, 45,000,000; public works, 12,000,- 
000; public instruction, 9,000,000. 

The most important agenda item— 
perhaps the only one of first-rate im- 
portance—submitted to the League As- 
sembly when it convened on Sept. 10 
was the question of admission of Russia 
to League membership. But the As- 
semblies have generally proved less im- 
portant for their own achievement than 
because they brought together so many 
Prime Ministers, Foreign Ministers and 
other government bigwigs, who em- 
braced the opportunity of talking over 
on the side sundry matters which could 
not or had best not be brought before 


the Assembly. No doubt this year the 
question of Russian entrance into the 
League overtops the questions being dis- 
cussed on the side, but some of the lat- 
ter are very important, as: the new 
rapprochement between France and 
Italy—shall it proceed to a treaty?; the 
Austrian question, still at high crisis; 
the Eastern Locarno project; and Polish 
policy, now in such a kittle phase. 





FINANCIAL NOTES 
Alpha Distributors, Inc., 60 Wall Street, 
New York, has issued a report on the Em- 
pire Gas and Fuel Company 
Bristol & Willett, 115 Broadway, New 
York, are distributing the September issue 
of their over-the-counter review. 


Distributors Group, Inc., 63 Wall Street, 
New York, has prepared a series of five 
studies covering investment company opera- 
tions for the first six months of 1934. 


The First of Michigan Corporation, 20 Ex- 
change Place, New York, has issued a list 
of municipal bonds. 


Redmond & Co., 48 Wall Street, New York, 
have prepared a chart showing the require- 
ments for trading in commodities on the 
various Exchanges. 


Swart, Brent & Co., Inc., 25 Broad Street, 
New York, have prepared a booklet entitled 
“The Same Income 1929 and 1934,”" which 
discusses water-works bonds, with special 
reference to their stability as to income 
payments. 
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San Francisco L ica i | i 
porniodiegn ss te ote — Angeles Chicago Chicago | Montreal Detroit 
STOCKS STOCKS re sTOCKS ai os | SS STOCKS. 
. . STOCKS Sales. 
Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High.Low.Last. | Sales. High. = — | Sales ’ 1,080 A = 
550 AlaJun GM 17% z 17% 200 Ala Jun G. 1 18% 18\% 50 2,080 All | . High. Low. Last. ’ ute. Cite 2... 2% 2% 
“tO Ala. Pack.. 80 200 Bol Gh Oil,A Abest ian. @ © 1000 Geatiteve sa: | ies oe. 2 ft Se $0 Bohn .22.2.2: Sage Bake 
1.110 AngCaiNati Be Soe ae an ae) en 3. te Br, A. 100 Mining Cp.1.66 1.66 1.66 | ~~ “dees to iss 
sto abt aoe 4, 8H My 10 Calif Pack. 40° 40 = Alto —_— ss 1% | 300 Dist “@ Bi. i 6,950 Parkhill "37 3 34 pf. it 12" 
Asso ins r ros , arkhi 7 24 a1 - Sea ooo 
* Bk ofCalNA. iif 146” 146 4 bg med we 3 Ftd 6 neue 17% 17% 17% } 4 , A, . = ¥ et ar — Crow.1 = 1 = vm” be y nos og MS oan 33% Ba 
-egg ee mier 1.23 1 — | a? E 
BFCHSSS, Mby “bs |  Shcom Oh, ae ae ah) ag amee SE Be BONDS. ome mremer SBS 1B | kb Beoe Wem) ty ti 
*f9 Calcoedie ee et 5q OS 300 Asb'tosMfg 1% 1% 1% | 91-000 BTSD Se... 48% 48% 48% S'ae0 Biscoe 2-78 1.40 i? 300 Det Mich Siove. ec ew 
-- Hancock Oi1 8 8 8 50 Au 2 nee cv >a al 3 6 , 100 Det Pa 
1,035 Cal Pack.. 4 0 «8 100 H 9,300 Sul Cons.. .58 5 55 per Pr. ™ T% 
15 pa WatSer 2% 72 -% Gaui? i hh) 1% 1% 1% Montreal | 2,400 Teck-Hug 6.60 6.45 6.45 = peme Mines ... 45% 45% 
eres m 71 71 | 2,000L A Inv... 4% 4% 4 1,200 Bast Bess. 4° 404 900 Thom Cad.".52 "50 31 Bie a 
75 Cal W Sts 1'200 Lockh Air. 2% 2 2 500 Bendix Avi. 13% 12% 12% STOCK EXCHANGE. 1,000 Towag Ex .38 .38 .38 fr ft seteseeee @ 9 
L Ins .. 12% 12 12 "100 Mono Port 600 BerghoffBr 5 4% 4% STOCKS. 100 Ventures .1.03 1.03 1.03 A ea g 6 5% 
708 CaterpillarT 26% 26% no ort sg | 2.050 Borg Warn. 21% 20 20% | sal 300 Wayside Ory OT, 97% atte wae: 3% 3% 
78 CstCosG&e 1,300 Pac Fin. 8% 7% 8 | 510 Do pf ...107 106 107 aé eee Eee 0.55 198 Ford, Ann... 20% 2016 
} ew -. q ’ seaeeees 
nanmr= * 85 500 Pac G & E _| 300 BrownF&aw oe ageee-Oet,  $. iy | UNLISTED DEPARTMENT 8 Fourth Nati... 19% 19% 
| seins ae 100 Pac Light’: 25 25" 35" B ....- % 2% %| %BathPAPa 44 4 4 ain s58 Gen Motors .... 325 30% 
2.048 Cr Zei vie. 4% 7 4% 150 (7% 7% 18 one EL § 8 § 0 Bouts 5008 Arno Min. 2 oS ats yy ~ Ser eee ae a 
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Do p , an pf. 6 5 6 _ LL aia: 
e uae : By lex 18% a Dos“ pf, 1 17 20 Do pl pf. 12% 1 5 Can Bronze 22 22 22 STOCKS 400 Outboard, B ... %& % 
240 Home FaM . on 50 Chain Belt. 16% 16% 1 525CanC & F. 6% 6% 6% 200 Abit PAP.1.09, 1.09, 1.08 1,950 Packard ........ 4 3% 
ae ee lt 20 ae 6% 16% 16%| 1,900 Chi & N 5% «5 182 Do 7% pf14% 14 14 Do 6% pf 5% $3, | 2.058 Parke-Davis .... 25% 25% 
440 Hono ii G 114% 11 6% 80 89 89 1,450 Chi Corp... 1% 2 125 Can Cel.... 16% 16 16 130 Br & Dist. .75 8 15 197 Parker Rust .... 48 46 
10 Hono Plant oh 300 south -- : —. § 350 Do pf ... 25% 25% 25% 105 Do 7% pf.105 105 105 895 Br Corp... 8% 7 1%) 1-260 Rickel .......... 2% 2% 
400 HuntBros,A 10: 9 9%; 300 Std Oil Cal. 34 30 ChiEIMfg,A 7 7 7 60 Can Cot... 60 56% 60 115 Do pf.. 31 3H 2814 Riv BR apa 1% 1% 
75 Invest Assoc | 4 S00 Tran » = 100 Chi RivaéM. 8 8 (8 31 Do pt. 9 95 95 400 Can Malt. 31% 30% 30% 55 Scotten ......... 18 17% 
Leslie-Cal S 22 “400 Un ol ¢ ce on 30 Chi Tow pf 75% 75 75 41 Can 50 Can B Br. 10% 10% 10% 2 Sec Natl pf..... 24 32% 
150 LA G&E pf 91 88% 88 al. 15% 15% 15% | 5,000 Cities Serv. 2 1% 1 1,585 Can Ind Ai 9 8% 8% 75Con Bak.. 7% 7% 7% 216 Stearns ........ 
156 Magnavox.. 1 1 1 CURB EX 100 Club Alum. Sy De B.... 9 T 1% 471 Con Pap..1.90 1.80 1.80 25 Third Natl ..... 15% 15% 
1,355 Natomas. § ° ee Co ee eS sy 44% ny 2.663 ae as 4 325 Foréan A 20 19 19 Jian. 7 om 
600 NA ‘ yy = ut. . 6 1 4 ‘ane ifeited St 2% 
14 ns oe a a” 2" 2” aw yo Pe. 12% 1% 60 Consumers 217 Mon M&S..140 135 135 10 Gen Stl W 300 United Shirt ... 1% 1% 
150 Oty Un Fil, 44 oS & T.113 111% 1 1% - 2 2 2 515 Dom Bridg. 32 31 31 7% pt..35 35 35 205 Univ Cool, en 1% 
went 9 9 9 + —— r&Co 6 6 6% 400 Cont Stl .. 7 7 7 10 Dom C pf. 79 7 79 60 Loblaw, A. 17% 17% 1T% 25 Univ Prod ..... 7% Ti 
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2'298 Dob6%1 pf 21%, 20% 20% 4 wed ¢ o- = 32% Crane Co.. T% 7 1% 215 Dom Textile 595 Young .......... 16%, 16 
S81 _ Dose® pt 18h ee. oat 100 Borg Warn 20% 20%| 48 Dexter Co.. 5 et ar Dept is” 13) 130 Pittsburgh porpoise ton eee 
115 Do 6% pf 81 ; 784, 1,000 Du ol 16% 16 16 50 Eddy Paper é) se Hn 70 Dry Paper. 4% 4 4 £ 100 Ame: Rad ..... 13% 
110 Pac P Ser 4 4 ou 18 600 El House... 15% 15 East Dair 3 3 STOCKS. 36 Amer Te & T....113% 111% 
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BONDS. 4,500 Oro Amigo. .04% .04 .04 50 Merch& . a 1 .¢ 1% 200 Power Can. 9 9 94 10 Pitts Br pf 21 21 21 290 CenUnNatB 8% 8) Bly 
2,000 AtL_D Eng a8 Radio Corp. 5% 5% 5% 850 Mickelb # ‘a 2 1 117 Quebec Pow 1 16 om 25 Pitts Forge. 2% 2% 2% 10 City I & F. 19% 19% 19% 
6%. 7 #70 «Te 10 Safeway St 46% 16% 16%, 1,550 Mid W Ut. % 00 StL Corp. 2 1.85 1.8 80 Pitt Pl Gi. 44% 448 44% 78 Clev I pf.108% 108 108i, 
2,000 Pac G & E to 36 | .36 o5s tome 1% pf a th = 4 245 PittsS&B 6% 5 170 Clev Quar.. 6 6 
6%, '41..112% 112% 112% = anak “ 4 = 3.25 = ———s pf 7 B T os ot ao ih 7 7 7 235 Radio Corp 5% 5% 5% 88 Cle. Ry cfs 57 56 57 
$2 gee o , 11% 17% 17% on. 4 a S -— M40 38 40 1,700 Renner Co. 14% 14% 1% 129 Clev Trust. 55055 
CURB EXCHANGE. 30 genes rp. 5% 235% 23% 00 Mtg aA. 118 118 118 ew M 475 Rep I & S. 14 12% 12% 20 CleUnStkyds 10 10 10 
1.0 Be Pel Fase ase 29% | 10 Moss Leath 15% to poi| 682 sh'w" Bas iy is” 19 4,200 San T Min .04 .03 03) 335 Corr-McK v 12} 10 = tht 
249 Am T & 7.113% 111 | 112 one Ue eS * "oe 03% | 950 Nat G yt ee ee co Oo 100 Sham O&G. 1% 1% 4 94 Do non-v. 1% 10 1% 
200 Am Toll... 2 Saree ie. 2 2% 32) 300 Nat Leath. 1 8% Ge “wn 19 43 Soc-Vac ... 144 13% 13% 150 Dow Chem. 72° 70 70 
20 Anglo Nat. § 80 arr emiee. 33” 33” 33° |  200Nat Stand. ob 93% 42%! a0. simon Ht... 7 1) 1] «6 BA ONS, He tou 18 eee SS Ss 
5,590 Argonaut . 1 « - C. . 1,250 Neb sparks 23 2 30 So ae Pow 13 1” Tp 25 Uni Aircraf 15% 15% 15% 5 Elec Cont.. 21 21 21 
36 Aviation aq 4 MINING DIVISION. fee Be te 12% 138%) Str can. 33% 33 po 50Uni Corp.. 4 4 4 60 Fault! Rub. 27 27 27 
60 Chrysler .. 33 32% ee ee i eS bo ot... 3 3 33% 50Uni E & F.22 22 22 70 Ferry Cap. 2 
314 Cities Ser. 2 Me Ve), mDanMeM OT | N'westBanc S| 425 win eucc.. 2 “2h 24| Rovictor Br.. 1 1° 4% _25 Fost Pr Sti ™% ™% ™% 
eon L 45 .45 - , ; , Victor Br 1% #1 1y naa 
ao Cw ist pt es. 64 (6s 5.000 Calum Gold 12 10 10 eos es we ee 16 Can Nat....125 125 125 Warner Br. 4% 4% 4% BE... 100 100 100 
10 Domin Oil. 24% 24% 24 100 aw > vel. .03 .03 .03 pf 3 5 5 BANKS. 125 West P Sv 4 4 4 35 Harbauer... 19% 19% 19% 
450 Emsco Der re 7 7 1.200 T at Den... 25% 2% 2% 700 ew. GaL. 4 ii* ii% 77 Commerce. 150% 150 150% 370 West A Bk 19% 18 18% 10 Higbee ist 
542 Gen Mot... 30% 28%; 13'a00 —_ .- he 20. 50 Potter Co. 5s 2 3 231 Montreal ..199 195 198 190 West E &M 33% 31% 31% pf ...... 12% 12% 12% 
10 Haw Sug... 30 30 30 ,800 Zenda Gold. .23 .19% -21| 499 prima Co.. 3 iE tos 26 Nov Scotia.260 258 260 35 Aviation .. 4% 4% 4% 8 Interlake 8. 22 22° 22 
7 Hono Sugar 3.50 3.50 3.50 150 Pub Ser np 14 14 68 Royal .....157 156% 157 panes 100 Met Brick.. 2% 2% 2% 
1,525 Idaho Md.. 2.75 2.55 2.75 Balti 10 Do 7% pf 70% 70% 70% BONDS. 120 Moh Rub... 1% 1% 0 
2.650 Italo P pf. .76 65  .65 altimore 40 Quak Oats 123% | $832 Mont LH&P Philad Iphi a ee ty a 8 
100 Kinn A &M 45 45-45 STOCKS 70 Do pf ...126 125 125 38, '37-39 47% 47 47 eipaia G5 Net Ref... 4% s% 
1,385 L, Mc & L 8% 1% 7% : 100 Rath Pack. 31 tel % STOCKS 21 Do pf.....65, 65 65 
£ Mar Banc.. 13. 13 13. | Sales. High. Low.Last. 50 Raython vtc 1% et 1% CURB MARKET Sal “E 200 Nat Tie. 1% 2 ft 
210 Mont Ward 24% 24% 24% 195 Arundel ... 13 12% 12% 150 Ryerson ... 134% 13% 1344 Sales High. Low. Last 250 Nestle-LeM. 3 2% 3 
Oahu Sugar 18. 18 18 221 Bik & Deck 5 4% 5 60st LNS¥70 70 70 35 Asbemten vt me Sh aot 85 Am Superp. 2% 1% 2% 138 Ohio Br, B. 16% 16 16 
1,100 Occid Pet.. .25 .25 16 Che&PotBal 100 Sears Roeb. 39 39 39 120 Asso B Can 4 ve 100 Bell TP pf.117i4 116% 116% 82 Patt Sarg... 20 19% 20 
100°Con Mof. 2.50 250 2.50| | pf..... 118% 117 1184] 30Sign Stl... 2 2 2 Be €.5;° ay 7. 60 Cambria Ir 41% 40% 40% 205 Richm Bros 40% 40, 40 
100 Pac A Fish 105 Com ‘credit 130 Do pf... 12% 12 12 500 Asso P&P 15.15 405 Comn Sou. 1% 1% 1% 65 Seiber Rub. 2) 1% 1% 
75 Pac East.. 2: 2: 2: pit Pe - 29 28% 28% 130 Sivy’ *rStCast 4 4 4 12 Bath P&P. 1. 10 1.10 1.10 10 Do pf 36% 36% 36% 30 Sher-Will... 70% 7014 70% 
365 Pineap Hid. Big 27 50 Storkin Fur 250 Br Am Oil. 14 13% 13% 100 Cent Airp 4 4 4 96 Do pf, AA. 108 108% _—s 
5 Radio Corp 5 a 5% ui oe aiae 65% 64% = aS 4 “% 4 215 B Col Pack 1.80 1. 1.80 75 Fire As P. 48 474%, 47% 20 Trum Cl pf $1 
4 12 Repub Pet 2.00 2.00 2.00 Do 54% Pf, 50 SutherldPap th Te 14 15 Do pt.... 14-3. 300 Insur CNA. 48% 47% 48% 12 Young § & T 
, 10 Shasta Wat 21 21 21 pete 110 110 110 12,300 Swift & Co. 18% 18% 4 Vine.. 26 264% 26% 190 Lehigh Na. 7% 7% T% BE ccces 36 36 36 
703 South C Ed 13% 12% 12 9 Do 5% pf, Foo Swift In .. 40” 37" 37 os Com F inv. 31) 1 "eh | S00 Pent Pr&lt 8% 7% 7% — 
: Do 5%% pf 16% 16 1st - e105 105 «(105 150 Thomp J R 5% 5 eo uae 6% 6% 500 Penn RR.. 23% 22% 22% 
774 Do 6% pi 18% 1 171 1 Do 6% pf, 450 Util & Ind. 1 % ~, ih oi 2,800 Pennroad C 2% 2 : ‘St. Souls 
356 Do 7% pf 21% 21 21 D......112 112 112 oo Ue Sind 1 ot ot| istonem GO br oh 8” BH 125 Penn 8 Mfg 62) 60 61 
20 S P Gold G 210 EmBromS,A 1#% 19% 19%| . 40Vik Pump.. 4% 4% 4%] 15C =a Se 100 Phil E P pf 33% 33% 33% STOCKS 
2 gaetieg 40 «4040 36 Hous Oil pf, 1,150 Vortex Cup. 16 15% 16 om Alc... .70 70 % 200 Phil Rap T 2% 2% 2% | sal 
200 Tread Yuk. .40 .40 .40 new .... 7% 7% 7% 100 DoA.... 30° «30 ‘— = Br % Th Th 50 _ Do pf 6% 64 6% a High.Low.Last. 
52¢ Univ C Oil 1.75 1.50 1.50 10 Fid&D MA.. 36% 36% 36%| 100Wahl Co... 1% 1% 1% | 1,440 Dist sea me 2% 2h 90 Phila E pf.105 104% 104% 50 Brown Sh. 50% 50 50 
50 Waial Agri 37 37 37 148 FidGuarFire 16% 16 16 200 Walgreen .. 24 23% , st Seag.. 16% 14% 14% 100 Phila Trac. 20% 20% 20% 30 Coca-Cola 
| 100 Fin Am, B 3 4 20 Waukesha 160 Dom Stores 18 17 17 38 Phila RC&l 4% 4% 4% Bottling. 18 18 18 
BONDS. oO Mire Fin pi 1% 1% 1% Mot .... 28 28 28 2 Do ¥ ws. sf Sy Se 20 Scott P pf 10 Colum Br... %% 2% 
$4,000 Byron Jack 125 Md Cas.... 1% 1% 1%| 100 W’ynePump 125 Home Oll.. 100 96 .92 A ....-1145% 114% 114% 70 Curtis Mfg 6 6% 6% 
64 .8 85 85 125 Mono W Pa pf ...... 1 1% 1% | 1,962 Imp Oil 14% 14% 14% 1,100 Tonop B i B 200 Fulton Irn. .30 . d 
2,000 S FP Gold G PS 7% pf 18% 18 18 400 Wis Bkshrs 2% 2 2%/| 4/030 Im Tob Gan 1% 1” 11 100 Tonop Min. % 70 Do ef --- I % 1% 
Sys. 149 85 858 80 MtVWoodM $00 Wien 2 ay «De| “Saptnter pet 28% 27% 21%| 40 Do pt... 26 3% 3% optimem Lig 2% 2% 2% 
soe fh ) . 26 6% 26% . 
1,000 Riehf*ia’ Oil oo: dea tise. 96% * 36, BONDS. 260 Melch D, A 1% 1 1% 2108 Un ‘Trac... a 6 x 7 100 Int Shoe... 40 39°39 
F No Cei 5 , see : .300 Un Gas Im 144 % 14% ey Boi 7 7 
200 Arm, Ill, n 6% ae a Bt No Cen RR i 85, 85. | $5,000 La, sre St 75 Mitchell ty 8 OS 200 Do pf... 95° 1 Hie 1 McQ Norris 44% 44% 44% 
0 CeriaaG . 4 («4% Bid 54s, age-Her T 68% 68% 68% 20U S$ Dairy ais 285 Mo Port C 6% 6% 6% 
see 1958 .... 26 24 24 55 Reg Knit.. 4% 4 4 P ; 20 Nat C 
Buffalo 219 SeabCom,A. 4% 4% 4% 445 Un Dis Can 100 .90 .90 ProoA.§ % % % 25 Rice gun: % 4 4 
Wee MED. sf CURB EXCHANGE. 1,195 Walkerv Br 8.25 7.85 7.90 BONDS 25 _ Do. Ist oe 98% 98% 
STOCKS 50 W Rat maw 410 ABC Brew 4 Walk-G&W. 28 25% 25% | $8,000 Blece& P4s 22 22 22 50 Sec 20 
Sales. High. Low. BONDS 300 All Br&Dis. .99 ‘S ir] 98 Whitt Can: 4 i x eee eee obs We Belt pf. 120% 120% 120% 
101B N & E pf.... 7 78 100 CorTSA Y , . : agner El. 9% 
Oo BON & E pf....175 175 $1,000 Bal City 4s, 80 Cum awd 2¢ eo et PUBLIC UTILITY STOCKS New Orleans 500 Falstaff Br 3% 3% Su 
154 Niag Hud....... 4% 4% 1951 . 104% 104% 10%} 100 Div Shrs .. 1.14 1.14 1.14 207 Beau Pw N 5% 5% Sis BONDS wanes a 
BANKS. 2, 7 ae 4s,"58.104% 1 104 100 Elgin NWat 10% 10% 1 49 Can NP pf.101 101 101 | oi. NDS 6 . < 
32 First Nat Ken. 58% 1, 4 Mark 750 Enges’r Br. . k ie’ G&E.. 3% 3% 3%] Sales High. Low.Last. | Cincinnati 
70M & T Trust. 18% 16 22,000 U R Sas 41 41 41 973 P Fox Br.. 4% 4% 4% nt Util, B .60 50 5 $9,000 N Orl C 4.100% 100% 100% : 
ont Matine Midl..... 55 5% nRys&Elec 2,838 Fr Febr Br .67 .50 .57 20 Pw Can pf. 75 73% 73%| 7,000 NO Pub Im STOCKS. 
45,39 8% S  8%| 430Heidel Br.. .66 .65 .65 188 Can P pf 90 9 90 4s, 1950.98 97 97 | Sales. High. Low. Last 
INVESTMENT TRUSTS. 2,000 De, vine 48 % 335 Heile Br .. $% i MINING STOCKS CURB STOCKS 156 Am Laund. 12 11% 12. 
30 Liberty gh ...-- sk aX| 7.000 Do tm 4s, 4 8) Bee 6 2% | 1.175 Big, Mo M. 3% 33 33 2,365 Jeff L Oil. 4% 4% if! Leet eze. w 
Series "49, ctfs 8 8 . "56 “2h. Spf10 10 % 37% 
Rt» 3 a .* it 7 5,000 Do 68,°49, 8 nn ee 2.06 2.06 2,06 350 Bulolo .. .35.75 35.55 35.55 : PanA L Ins 14 14 is 30U 8S Play C23 23 23 
ctfs'.... 7% T% T&| 1,910 Paduc Coop 9 35,200 Cart-Malar .05% .04% .05 a aa Ry &ss 8 ™ 8 PUBLIC UTILITIES. 
BONDS. Y m Ti 95 95 | 12,000 Cr_ Cons... .36% .36 36% 47 pf i oe ash 
$1,0001 R C r&i 58,62 38 38 1,000 WES ARE 14 1m si0 ster Brew.- i 1 ie | 2.200 M56 80 40 #0 WesollasD a2 2.) woe ftta a a” 
, 41,cts er Brew 7 é = 
4 4 135 L Shore. "56.50 56.00 56.50 46 Do pf.... 65% 64% 65%|  214Cin 8t RY Re Bie 
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Transactions on Qut-of-Town Markets—Continued 












































| | 
Toronto Toronto Toronto Toronto Toronto Boston 
STOCK EXCHANGE. STOCK EXCHANGE. CURB EXCHANGE. | MINING DIVISION MINING DIVISION. STOCK EXCHANGE. 
STOCKS. Sales. High.Low. Last. | STOCKS. STOCKS. CURB. STOCKS. 
Sales. High.Low.Last.| 289 Stl of Can. 33% 33 33 | Sales. High. Low.Last. | Sales. High. Low. Last. STOCKS. Sales. High. Low. Last. 
400 Abitibi! ....100 95 1¢0 st : oi = aoe 3 | 286 McColl-Fro 13% 13% 13%| 13,400 Lee Gold.. .11 .09%4 .09%4| Sales. High.Low. Last. 360 NY NH&H 
130 AltPacG pfl5 15 15 55 Twin City. 4 ay | 107 Do pf ... 89% 88 89 9,996 L Long L 7.00 6.40 6.50 | 16,000 NightHawk .05% .04 .04 _ RR 10% 9% 10 
472 Beauharn sg 603 Union Gas. 3% 3% | 50 .N Star pf.1.10 1.10 1.10 1,000 Lowery P .18 .18 .18 1,400 Nordon ... .06% .06% .06% 100 No Butte 31 .30 6.31 
25 Beatty Bros 51 8% 84 Oestn Steel. 3 3° 3 65 Sup Pet Or 24 23 24 | 31.950 Man & Ea 34 31% -31%| 1,000 Osiako «.. 11-11 1 oe Se Se Se SS 
463 Boll Tele. 118, 116% 116% | 1,185 H Walkers. 28 25% 26% 7 Do A pf..105 105 105 | 18,166 Macassa . 2.94 2.82 2.87 | 11,900 Park Hiil.. .35% .33% 33% oe RR, 2 aot aot 
5 Blue Ribb. 4% 4 562 Walkers pf. 15% 13° 15 35 Thayer com 6% 6 +9 | 36,550 Maple Lest 28 25 25% , nes . 33% 401 Penna RR. 24% 23% 231% 
75 Brant C pf 26 26 10 W Cu Plows ey 6x 1,630 Meintyre 47.10 44.65 45.00 250 Pend Orei .56% .56%4 .56%4 125 PC Pocahon 18° 17% 18 
1,516 Brazilian .. 10% 10 10 | 9765 WstGinew) 47° 44% 46% MINING DIVISION 06 tee ee Lh. ee 1s fe ee Ment Oh Os oy Me 
1,775 Brew 8 6 6 *"66 Weston pf..110 1(8 108 . 17,450 McMillan .70 .65% .65%| 25-990 Stadacona . .36 .34 .34 65 Reece B H. 11% 11% 11% 
25 B C Pow A 26% 26% 26% 16 Zimmerk pf 75 75 75 %.700 Acme Oil. .19% 18 18 | S255 MeV-Grah 47 42° 42 5,500 Sud Mines .07% .06% .06% me Reece FM 2. HD 
104 Build Prod. 21% 21 21% 1,200 Ajax Oil. 1 1.00 1.00 18,500 MeWatters .50 2,600 Wood Kirk. .11 11 .11 . 93 Shawmut A % Th 
217 Burt, F N. 31% 41 31 BANKS. 1,200 Alb Pac.. -10 10.10 | 2128 Ming Corp 1.70 163. 170 Se te - a 
a a 7 ? 3 a 33” 120 Commerce. 151 148% 150%| 7,700 Algoma . (09 07% ‘o7%| 21,950 Moffat H 04% 04% 160 stone & W 6% 6 6 
‘ P 71 Dominion .167 166 480 Anglo-Hur 4.05 4.01 4.01 1,300 Moneta 14%g Bost 30 Sub Elec... 2% 2% 2% 
2,626 Can Cem... 6% 6% 85 Imperial ..174% 173 173% 3,100 Ashley ... .52 51 52 4,400 Nipissing. 2. a3 2.52 252 oston 584 Swift & Co tes ist 181, 
33 Do pt... 38% 38 38 21 Montreal ::198" 195 195" | 13,100 Astoria °. [09% (08 08%| 3.617 Noranda 42.50 40.00 40.25 STOCK EXCHANGE Oo Teise - ff, 
32 Can Cann.. Ye 64 Nova Scot..257 257 257 41, Bagamac 114 10% ‘in 3,650 North Can .37 .33 .33 50 Un Twist D fi Fy 11% 
49 Do ist pf 82 381 81 26 Royal .....157% 155% 157% | 23.100 Barry-Hoil “119% 107 "10 | 48.175 Pay 26% -25y 26 STOCKS. 105 Utd Drug.. 13% 12% 12% 
Cae Garee % of | 31 Toronto :.:203" 202” 203" | 1875 Base Met. [95° (94 ‘95 | 1-110 Pioneer G.12'75 12.60 12.60 | Sales. High.Low.Last.| 542 Uni Fruit. 73% 705, 714 
. o e . .24 1. i oun 
pt... 14% 14 14 LOAN AND TRUST. 3250 Big: Mo. aa” 3 88 | 13,585 Pickle Cr 1.55 1.50 150 = ste Bp TS 486 Un Sh Mac 65% 65 65% 
410 Can Dredg. 22% 21 22%) 49can Perm..123 122 123 | 51,960 Bobjo “52 «45 ag. (| 12,350 Read Auth 1.50 1.35 1.35 £ ky PS Be Be 10 Do pf ... 36% 36% 36% Bl 
10 Cdn G E pf 62 62, 62 5 Huron & E.78 75 75 | 1,968 Bradian . 2.97 2:90 2:90 | 6.600 Reno 93.86.86 10 Alles & Fish 3% 2% 3% | 1,821 US Smeit.140% 119% 122% 
2.790 Cen I Alco s 8% 8% 17 Do 20%..13 13 13 1,886 Bralorne 115.50 15.00 15.25 my. eee wt we 14.00 370 Am ar Gout “Ff 1% dea tek.’ “4 $e +o 
tee 51,3 ° . &. { 5.20 J S&S Steel.. ; 4 
80 Can O11 a 3% Ri cums mucmanen. yf By =. - om = = 12.800 Sa ria 7. 05% 105 | -05 1, = ‘a te: ; * 113% 111% 1 ; 300 Utah Apex. 1% is 1% 
tee 11,105 B * Y . erritt .. .68 .65 .65 “ 325 Ut 4 2% 
1077 C P R..... 13% 13 13 | 4,544 Brew Corp. sh% 02 2% | 2200 Cale ata * 80 3 530 | 20-285 Siscoe 2.78 2.66 2.68 88 “Do P sco “a “oe 20 Waldorf 8. 4% 4% 4% 
845 Cockshutt . 6 oH 716 Do P 28 «(29 40 Calmont O (10 ‘05 ‘05 | 22300 South Tibi 10 .09 “09% 122 Amoskeag M 4% 4 4% 10 Walworth . 3% 3% 3% 
155 Cons Baks. 8 8 650 Can Bud B. 9% 9% 6,975 Can Malar .73 .72 72 1,575 South Am 3.76 3.55 3.55 409 Anaconda . 12% 11 11% 290 Warren Br. 7%, 65, 6% 
98 Con Smeit.139 135 135 865 Can Maltg. 3% 30% 30% | 4,125 Carib GaQ 1.85 1:40 1.40 | 173,770 St Anthony .65 .55 | .55% a oe. Oeee. 
159 Cons ..200 188 195 150 CanVinegar 26 26 6,360 Castle- 60 58 58 2.545 Sud Basin 1.55 1.50 1.55 42 Bos & Alb.124 7 120 BONDS. 
185 Cosmos... 11% 11 11%| 35 Can W Box 1 14% 14% | 74,845 Cent Pat. 1.25 1:10 1.10 | ,7-500Sud Cont. 10% 10 10% | 13) Benoni 4% | $7,200 Amosk 6s.. 60 59 59 
71 Crows Nest 22) 20 22 10 Cons Press. 3" 8 1,175 Chem Res 1.31 1.20 1.25 | 15,685 Sylvanite . 2.90° 2.82 2.83 29 3a b ci 2| *s'000 Chi Junc...100 100 100 
386 Dom Stores 17% 16% 17 ot coseraves. i. # 138,285 Chiboug - 14% “12% "12% | 168 Teck Buin ois «2 = Bridge ar Es 7 Tig | 2,000 E Mass digs 48% 48% 48% 
is C Seag 14 15 olumario ° p ° } 
120 Easy Wash 2% 2% 2%| 150 Dom Bridge 32 + 31 2,500 Comm Pet Po = 2 47,010 Thom Cad .53 49 100 Calum & H 3% 3% 3% by ee = es = 4 ° 
fconom Inv 11 11 20Eng Fl A..10 9% 9% niagas 2.00 2.00 2.00 2,100 Towagmac 40 3 40 70 Chic Junc..151 142 151 . i : ” 
117 Fanny Far. 28 28 60 Do B ... 4% 4 4% | 2,528 Coniarum. 1.44 1.35 1.44 58,845 Ventures . 1.04 .99 1.00 30 Do pf ‘| 102 102 CURB EXCHANGE. 
1,856 Ford A ... 20% 1 18% 35 Goodyear ..126 125 125 3.591 Dom Ex n .12 .10 11 30,800 Wainw W 1.00 . -99 92 Cities P serv. 1% 2 
yr pf..114 111% 114 25 Ham Bridge 5 537 Dome M..44.00 42:50 42.50 8,943 Waite Am .95 95 .95 25 Copper R. 3a 3% = 3% 300 Bik Hawk C .39 38 39 
22 GtWestS pf 20 16% 20 30 Do pf... 24 oot 17,355 Eldorado . 2.60 2.35 2.42 | 376,800 Wayside . .11% - 10% 55 East G&F 7% 7% 7% 700 Chief Cons. .90 .75 .75 
370 Gyp & Ala. 5 4 3€ Honey Dew 30. 30 30 3,580 Falconb’ge.3.98 3.85 8.95 27,750 Wh Eagle ‘ 342 Do pf ... 67 65%4 65% 150 Cons Cop... 1 1 1 
Hinde ™% 7 15 Int Met Ind 4% 4% 4 61,035 God’s Lake 2.59 2.22 2.24 7,600 Wilt-Cou: 4, 08 60 Do pr pf 73 72% 12% 410 Croft Brew. 1% 1% 1% 
207 Int Mill pf.1 102 «105 231 Imp Tobac. 11% 11 iif 20,700 Goldale .. “24 .22 .22 6,575 Wright- Bots 40 9.45 25E Mass Ry .8 38 -85 100 Eagle&BB. 40 40 .40 
6,265 Int Nickel. 30 Langleys pf 56. 56 56 500 Gold Belt. [34 34 34 725 Eastern 88 5 5 5 300 Ohio Cop... .06 .06 .06 
50 Kelvinator. 4 4 4 170 Mont Power 33% 33 33 1,750 Goodfish . 119 “18\% (18 MINING DIVISION. 100 Do pf _.. 36 36 36 725 PolymetMfg 1% 1% 1% 
10 Lake W pf. 67% 67% 6 50 Power Cp rti4 % 9% 51,350 Graham-B .09 .07 .07' CURB 273 Edison E I. 132 130 130 70 UinVerdeExt 4% 4% 4% 
35 ra 59 58' RSimpsn 97 97 97 7,860 Gran Gold .62~ .60 .60 200 Employ Gr. 9% 9% 9% 620 Yeasties Pr 3% 2% 3% 
1,255 Loblaw A.. 17% 17 17 265 Rogers Maj ™ 7 5,200 Grandoro. .29 .27 .28 8,920 Aldermac . .18 “17 17 85 First N St. 65 62% 65 100 Yukon Gold .56 .56 .56 
23. Do B... 17 16% 17 40 Shawinigan 19% 19 1 22,395 Greene St .75 .70 .72 500 Assoc Oil. As 1155 1,459 Gen miee.. 19 17% 18% = 
15 Maple Leaf 65 65 65 5 Stand Pav.. ie 1% 1 500 Grull Wih .09 .09 .09 61,000 Can Kirk.. pec.. 12% 12% 12% 
5 Do pt an. oe. 24 Stop & Shp 6 6° 6 19,500 GunnarGd 2.25 2.05 2:05 | 10,150 Cent Manit BY oy 094 367 Gill Razor. 4 11% 11% Milwaukee 
1,172 Mas Harris. 4 4 4 5 Supersilk pf 55 55 55 19,450 Hal-Swayze 13% 1 -13% | 8,050 Church Hill . ore 30 Hygrade S. 22, «22 
25 Moore Corp 13% 13% 5 Tambly pf.105 105 105 12,900 Harker .. oe .09 700 Coast Cop. 330 3.35 3.25 60 Int Hyd El “i 4% 4% STOCKS 
45 ae Sew A 19% 19 «(19 20 Tor Ele, pf.101 100 101 3,502 Holl Cons. 19.65 19.50 19:50 * §60 Dathous Oil 100 Isle Roy.. 1 1 ls “* 
10 Ont Eq Life 6 6 10 Un pii3 13 13 500 Homestead .19 .19 .19 800 East Crest £¥: Toy ‘oy 105 Kennecott C 19% 18% 18% | Sales. High. Low. Last. 
15 OranCist pf t. a: 295 wen aa 7 7% 7% | 17,235 Howey Gd 1.34 1.25 1.26 1,000 Erie Gas. 300 Lib McN&L 8 8 25 Bucy-Erie. 4% 4% 4% 
90 Page Hersy 68% 68 Oils. 39,755 Kirk Cons .36 .34 .36 200 Foothills .. .25 3 45 Loew's Th. 5% 5% 5% 25 Firemens 1. 5% 5% 5% 
100 Photo Engr 19% 19% 19% 10,050J M Con .42 .37 .37%| 1,075 Home Oil.1.00 -92 26 Maine we. 4 54 (5 40 Harnischf.. 5 5 5 
25 1 13. 13. | 1,055B A Oil. 13% | 3.400 Kirk H B ‘55 (50 [50 980 Hud Bay.. 14.35 14. iB 14.15 378 Mass Ut 1% 1% 100 Hecla Min. 6% 6% 6% 
10 Riverside A 21% 21% 21% 10Cwn Dm 0 a ¥ 2 47,325 Kirk Lake .72 .70 .70 4,200 Kirk Town . Ooih (06 -21 181 aa, ‘ oo 214% 22% 100 Uni In S,A_.89 89 .89 
45 Simpson A. 11. 11 11 | 2,498 Imp Oil ... 14% 14 1,930 Lake Sh..57.00 55.50 55.50 | 14.300 L L Maron. 185 Nash Mot.. Frit 13% 13%| 300 Do C 1.24 1.23 1.23 
95 Do pf ... 69% 69 69 | 1,200Inter Pete. 2 28 | 98,200 Lamaq Co .47 .44 .45 | 36,300 Lebe my 08 07 650 New Eng T 9744 9514 95%! 250 Wis B’kshar 2% 2% 2% 
The Annalist Indices of Foreign Stock Prices 
Paris. Berlin. 1930. London. Paris. Berlin. Paris. Berlin. 1933. London. Paris. Berlin. 
109.74 67.79 25.71 85.10 48.24 47.96 hae 
116.40 67.08 25.57 88.86 46.54 43.65 
116.52 65.41 26. 90.82 47.16 44.04 
119.22 65.41 25.81 89.60 46.28 42.12 
122.16 65.79 25. 90.47 46.54 41.30 
122.36 65.00 25. 90.43 44.78 42.47 
117.27 65.65 24. 90.86 43.54 
118.01 64.62 24.13 88.63 41.88 
116.29 65.00 23.85 87.18 41.76 42.31 noe 
112.17 64.08 22.55 86.55 43.17 46.00 a 
112.02 64.93 21.80 84.71 43. 47.76 2 
108.80 65.17 . 23.64 86.00 43.17 50.62 oe 
110.92 65.08 : 23.66 89.07 43.61 50.89 ae 
106. 64.39 . 23.64 88.59 41.45 50.74 ae 
103.79 62.67 . 22.75 88.23 39.95 55.01 pis 
103.98 63.05 : 22.06 85.73 39.59 56.54 << 
102.73 63.12 . 21.94 85.33 38.90 60.85 ots 
105.32 63.74 . 20.72 80.04 32.64 55.32 ba 
103.12 62.81 : 21.23 82.40 39.76 55 52 e598 
107.67 63.90 . 21.72 80.24 29.71 5187 oe 
107.24 62.98 : 21.68 76.01 38.73 51.87 ea 
107.59 66.51 : 20.80 74.79 38.23 53.13 — 
107.59 66.27 . 20.89 76.71 37.40 50.74 Eee 
104.96 65.79 21.51 74.76 35.68 176 see 
101.48 65.24 20.84 77.58 36.40 51.33 sigan 
102.73 64.39 19.81 78.28 35.75 “64 { 
103. 64.93 19.30 75.30 33.97 47.45 3 
106.41 64.29 19.04 71.74 33.32 46.45 ‘ 
105. 63.12 19.18 69.11 33.40 43.10 17. 
103.47 62.67 42.71 18. 
105.24 62.91 46.72 ; 
104.92 63.36 19.47 68.09 33.40 45 25 . 
105.75 62.43 96 65.82 32.56 45.76 17. 
107. 60.21 18.37 66.65 31.35 45.72 3 
117. 63.53 19.04 73.66 31.39 48:94 
116.17 62.50 8.59 75.54 33.85 4753 is. 
111.74 61.29 18.86 76.48 34.01 49 25 
110.37 61.29 8.29 75.66 33.73 48.70 ¥ 
108.61 59.84 18.55 75.38 35.92 49.99 8. 
106.84 57.24 17.95 74.76 36.04 50.03 9 
107.55 58.19 18.13 74.40 37.28 50.23 : 4 
102.14 53.60 18.55 73.19 37.47 49.60 20. 
97.56 52.89 18.03 72.05 38.06 52 78 : \ 
101.44 54.67 80 72.48 38.73 57.63 ; 
99.05 53.67 17.42 68.92 38.18 50.82 21.82 | Jan. 30.......... 21.17 43.88 87 
97.64 52.59 17.32 71.97 37.11 51 25 21:96 | Feb. 6.......... 21.55 43.22 24.44 
92.62 50.97 16.16 70.76 36.04 50 93 2158 | Feb. 13.22.22... 1:27 45.02 24.82 
95.09 52.74 15.63 68.68 34.42 50 62 20:87 | Feb. 20........2: 21.60 44.16 25.18 
99.99 51.40 14.88 67.74 32.66 49.64 20.70  & eeoenenr 1.00 43.65 25.51 
99.67 51.05 14.05 68.68 31.44 47.68 20.82 | Mar. 6.......... 22.27 42.24 25.46 
100.22 51.26 12.71 65.94 30.08 47.09 20.25 | Mar. 13.......... 21.81 40.71 25.56 
98.81 51.67 3.22 64.73 29.51 Closed Use 2S eee 1.22 39.96 25.73 
12.49 63.24 28.20 49.64 20:96 | Mar. 27........2: 21.08 39.57 24.68 
12.73 62.96 29.35 49.99 Same | SGe. 8.......... 21.05 39.38 24.87 
100.89 52.02 13.36 62.14 31.73 45.92 21.13 | Apr. 10 21.26 40.98 24.49 
104.81 54.02 14.78 64.33 32.06 44.35 Scan | Mee. W......... 21.46 41.37 24:39 
’ 103.87 54.17 16.18 69.39 30.97 45.80 21.46 | Apr. 24......... 21.25 42.75 1 
102.61 53.09 16.34 70.21 Closed 47.33 22.08 | May 1 20.89 44.20 24.30 
102.06 54.74 14.72 Closed eoee 47.96 22.01 | May §8...... 21.08 44.27 24.39 
99.52 53.74 14.66 67.04 49.17 22.56 | May 15 20.82 43.41 24.15 
95.17 52.59 14.15 66.45 May 22....... 20.92 43.10 24.25 
98.89 51.69 3.65 64.45 May 29....... 20.27 42.71 24.39 
99.44 51.90 2.86 64.57 June 5 . 19.41 41.14 25.32 
94.11 51.98 13.42 65.12 48.62 22.41 | June 12....... 20.01 41.81 25.82 
96.89 50.71 3.57 65.39 47.41 23.34 | June 19...... 20.08 42.12 26.37 
98.62 51.62 12.71 63.12 46.59 22.96 | June 26 19.60 41.45 26.27 
100.42 53.17 12.06 62.45 66 , < ie ~ “et Seer 19.47 40.79 25 96 
102.10 50.71 1.64 59.71 46.86 23.72 | July 10 19.88 41.22 26.15 
101.01 51.26 12.43 55.52 47.13 22.91 | July 17 19.37 41.26 26.20 
103.55 51.12 12.94 50.42 47.06 23.34 | July 24 19.07 40.16 26.60 
100.69 52.17 12.55 49.17 45.21 23.68 | July 31....... 18.13 39.18 25.32 
97.79 52.17 13.67 51.60 ae 45. 23.25 | Aug 18.75 39.73 Closed 
97.52 52.67 15.31 53.68 : 46.19 24.77 | Aug. 14 . 19.29 39.1 
98.07 52.88 14.80 51.52 45.02 24.87 | Aug. 21 18.83 38.87 26.11 
96.54 52.52 13.18 50.89 45.25 26.15 | Aug. 28 19.23 39.06 26.42 
91.88 51.40 14.72 52.38 43.41 25.23 | Sep 19.06 38.75 26.70 
87.96 50.64 14.30 51.84 42.35 24.82 | Sep. 11 18.84 37.73 26.70 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Debits to Individual Accounts by Banks 












































Statement of Member Banks | Statement of New York City Member 




































































































































































Ff ; PRINCIPAL, RESOURCES AND LIABILITIES OF RE- Bank 
in Reporting Centres | PORTING MEMBER BANKS IN 91 LEADING CITIES anks 
| (Millions) (Millions) 
(Thousands) -———-All Reporting-—. ———-Chicago——_ Sons, 3A. Sept. 5, Sept. 13, 
¥ i ’ , ? 6, | ~#ans: 1934. 1934. 1933. 
of a. Ended———-—_. Loans: Sept 5. Auge. et mas C8 Sale 7 ea Re ree $1,479 a? $1350 
Federal Reserve ‘Genttes Sept. 5, . 29, ont. 6. On securities.... $3,211 $3,247 $3,748 $238 $262 $334 All other sseteeee 1,614 1,612 1,624 
District. Included. 1934, ibaa 1933. | All other ....... 4.669 4,555 4,790 311 313 344 mae 
1—Boston ........... $344,124 $302, : : — —— —— —— Total $3,003 $8,117 $8,444 
2—New York........ 15 2,570,604 2,600,904 2,671,74¢ Oe $7,880 $7,802 $8,538 9 $575 $678 | Investments: 
3—Philadelphia 268,996 254, 239, Investments: United States Govt. securities...... $2,816 $2,827 $2,252 
4—Cleveland ... 358,101 305,681 300. U. S. Govt. sec.. $6,538 $6,627 $5,083 $584 $583 $301 a aearr 1,241 1,242 1,048 
5—Richmond 23 196,551 179,130 159.446 | Other securities.. 3,339 3,279 2,941 301 306 222 eee ees ages 
6—Atlanta .......... 25 147,014 131,657 128,82 ——_—_ o_o Total investments ................ $4,057 $4,069 $3,300 
7—Chicago 38 1,935 711,861 621,023 ees . $9,877 $9,906 $8,024 $885 $889 $523 Sea ese ; 
8—St. Louis......... 16 145,873 ,068 25,975 —_S ss ——_—  —— Loans and investments—Total........$7,150 $7,186 $6,744 
9—Minneapolis ..... 17 126,425 110,123 113,699 Tot. Ins. & inv.. hes 757 $17,708 $16,562 $1,434 $1,464 $1,201 aoe oma cts 
10—Kansas City..... 28 187,202 1, 164,710 | Res.with F.R.Bk. 2,916 3,132 1,790 514 540 313 Reserve with Federal Reserve Bank.$1,331 $1,322 $903 
ac * .. lLreres 17 116,781 115,148 94, Cash in vault. "237 243 191 36 39 EE ado dedsdeestsaaat@eson te "38 38 
12—San Francisco... 28 491,620 409,224 397,461 Net demand dep. 12,936 12,926 10,380 1,431 1,446 970 Net demand deposits aan Gabel 6,241 6,284 5,296 
—_ — Time deposits... 4,508 4,510 4,495 373 ‘372 3% € “>See GIQRSSe tee 659 661 761 
ML, ch andi dcet ees 267 $5,615,570 $5,481,205 $5,320,123 | Govi. deposits... 1,098 1,203 865 32 A | Government deposits eRe 597 388 
New York Se 1 2,368,023 2,405,635 2'461,099 | Due from banks. 1,512 1,560 1,160 153 170 Due from Benks ; 60 59 67 
—_— Due to banks.. 3,780 3.732 2,521 426 421 263 gon oR ReRRReRRRERe Rem ne: 577 1,571 1,181 
Total outside N. Y. C. 266 $3,247,547 $3,075,570 $2,859,024 Bor.fromF.R.Bk. 6 7 27 ala ss .. | Borrowings am Federal Res. Bank 
StatemUmt of the Federal Reserve Banks eS MONEY IN CIRCULATION 
(Thousands) CALENDAR WEEKLY AVERAGES OF DAY F. 
: (Thousands) ADJUSTED FOR ‘ssnceme name 
—Combined Fed. Res. Banks —N. Y. Federai Res. Bank— Sept.12, Sept.5, Sept.13, si TT Tt tt 
alates Sept, 2. Sept 3 Sept. 18, Sept, 1 i2, Sept. 5, Sept. 13, {934."  1b34. 1933. ¥ ha 0 
zs. ; ’ 3. ’ 1933. £379 ; « 
Gold certificates on hand and yas es aa 7.08 —. 4 on. < /: $ 
ou from U. S. Treasury... $4,960,996 $4,960,078 Byrd $1,665,565 $1,678,498 $260, 709209 Private deposits. ees "... 125.876 153,584 35 6M 2 i =e 
Redemption fund—F. R. notes _23,043 23,889 " 36,719 "895 "1,084 be rt) Bonkers’ sccounts.. so, Sneee 108,088 | |, : | . 
esnips aiivenns 278,314 200,118 288,121 «57,106 © 62,744 «GTB | Other accounts .... 36.810 3 aris i |° S 
__ 228,314 238,121 57,106 52,744 65, 78 . securities ..... : : —_ ‘ 

Total reserves ............ $5,212,353 $5,193,080 §3,828,576 $1,723,566 $1,732,326 $1,062,289 | Other securities ..... 16.407 17,695 2h ee |S 5a NR Ae 528 
Satepten Sund-L. B. Bask Securities ......... 10,224 10,763 11,939 | | 3 f 4 
puse , Sees Rr rnseteereans 2,226 1,898 8,534 1,976 1,648 2,748 | Reserves .:.....-.-- 73,392 71,044 79,211 : REPORTED ASIN CIRCULATION + 

Y MUMEOM 5.02.23... 192'438 192,328 191,744 PRIOR TO JANUARY 3, 1839 
sot chigetions | aM 6,180 29,030 2,410 2,499 12,389 | Brop. res. to liab,... 46.8% 45.6% 47.7% | 5 2i i | Ji ji ti 111i tse 
Glher tlle Uiessuniad...... 17716 «17.457 ~=S«104,203,S«11'980 = 11.540 © 2g | Bank rate ....... ~~ =e = = aC? sige GAS as COR AA Aisa SRE. AED SP 
Total bills discounted. .... ~ $23,340 «$23,637 $133,233 «$14,390 «$14,039 997 BANK OF FRANCE 1c 
Bills bought in open market.. 5,202 5,219 7,347 1, 4 . 1,952 40 333 (Millions of francs) MO MON ETARY GOLD STOCK. 
Industrial advances ......... 1,281 ee makaus Pee a ne. Figur. 
U vernment securities : Se t. 8, Rept. 1, Sop. (Millions ot Dol lars) 
I 8 oo ws ete ieea'e 467,343 467,848 442,231 165,749 165,749 173,677 - 1934. 1933. | —Money in— +Monetar 
Treeury notes ............. 1,324,622 1,303,369 877 «418,076 += «411,807 =: 313,010 | Gold .................. 098 82,036 82,269 | Cheeni tion. Gold Stock. 
Ce dficates and bilis....... 639,341 660,592 869,552 193,930 200,199 293,604 | Sight balance abroad. ° 10 132,290 | Ad- Unad- Unad. 
* Total U. S. Govt. securities $2,431,306 "$2.4: 431, 809 $2,202,660 $777,755 $777,755 $780,291 Neg. pills Dow france 3. 35 3 ost 3731 sant’ 12 justed. justeg jut eos 
Other securities ............. 356 "386 ik icrrerrenererere L Adv against secur. 3,126 3,140 2,735 | Sept. 5. | 5,367 5,419 7,963 
Total bills and securities. $2,461,485 $2,461,943 $2,345,029 $794,180 $793,827 geza,ana | QicS,ponds of S F.... BAW on) goons | Aue oS oa B34? 7983 
Due from foreign banks 3,126 3,127 3,713 1,191 1,193 1,369 | Tot credit EPO . 20,974 j 21,178 | Aug. 15 1) 5,378 5,343 7,979 

notes of other banks... 19, 700 17,539 a 577 5,055 4,641 6,567 Treasury "689 "849 050 | Aug. 8 :. 5,379 5,334 7,957 
Uncollected items ............ 458,286 436,531 422:779 99,868 98,074 108,501 Sinking fund ....... 3,012 3,033 2'101 | Aus. 1 :; 5,380 5,315 7932 
Bank premises .............. 52,820 52,803 54,542 11,468 1,468 ae | peneete............. 7, 6,659 17,815 | July 25 .. 5,382 5,291 7911 
All other assets.............- 57,121 66,582 55,575 41,666 51,122 30,611 Total “aight ‘liabilities.101,991 102,495 103,215 | July 18 ; 5,400 5,328 7,897 

Total assets ............-. $8,267,217 $8,233,503 $6,738,325 $2,678,970 $2,694,209 $2,009,761 | ROU cicc-------:-7-- SOR SON Oe | July - Pie wae ize 

LIABILITIES. Pees e 27 © ¥ é 

Federal Reserve notes in ac- RESERVE BANK CREDIT AND RE- | Taee (ip 3385 Hest) Tass 
tual circulation ............ $3,148,449 $3,149,659 $2,989,123 $654,357 $661,485 $638,950 | June 13...222: 5,383 5,313 7/820 
Federal Reserve Bank note LATED ITEMS | June 6 5,391 5,342 7,790 
pfireulation—net ............. 31,127 31,432 133,638 30,155 30,529 52,784 (Millions of dollars) | May 30....... 5,371 5,338 1,776 
, 9 
amber bank — reserve ac- asentee nee Net Ch’ge Since | md 23 em 5.306 5-286 1 
ME x PE GES cor aox.caecacns 948, 169 2,541,745 1,572,157 1,583, 070,648 dls | May y t 
gt Srenmery— ein. east. 138729 "162988 4600 e7'9Rs  ssibosaeas Sept.12, Sept.5, Sept.13, 5 i Speer a4 = ons 
Foreign bank .............. 12,028 11,710 21,207 4:438 4,121 6,971 934. 934. 1933. | Apr "peed 5,397 5,324 7,755 
Other deposits ............. 200,998 191,180 136,091 127,618 125,557 16,743 Bills discounted er 23 — 1 — 110] Apr. 18....... 5,396 5,347 7,746 
SA AS aes —_— — errr ‘ — | 5.: "733 
Total deposits ............ "$4,300,059 $4, rib oH $2, 745, 047 $1,772,196 $1,766,778 $1,101,904 | U. B. Govt. securitica, 2, 431 -— 2 + 228 ATga3. — — i 
Deferred oeraaty items... 453,515 4,240 94264 96,7 45 101,176 Other Res. Bk. credit + 4 _ 4 Sept 13 5.574 5,602 4,327 
Capital paid in............ 146.663 i468. oh 145,889 59,591 59,518 58,497 Total Res. Bk. crat. ‘5 409 + 2 + 112 Calendar Weekly A ‘-_ 
Surplus ........- aia adie acho 138,383 138.385 278,599 45,217 45,217 85,052 | Monetary gold stock..7,968 + 5 -+3,928 a Se Se 
Reserve for contingencies... . 22,447 22,453 i2,105 4,737 4,737 1,667 | Treasury and national Week E ae 
All other liabilities........... 26,574 37,031 19,684 18,453 29/280 9,725 | bank currency ...... +2 + 133 ay aos 
narTott} Hiabitities .....,..... $8,267,217 $8,283,503 $6,736,325 $2,678,970 $2,604,200 $2,049,761 iiradler bis. ues. bole: $409 +3 tsase | St f---::: Be 5.438 f= 4 
posit and Federal Reserve Feenemty ooh oe d_de- Aug. % 5,398 5,361 7,982 
note liabilities combined. 70.0% 70.0% 68% 71.0% 71.3% 61.0% anks 3,058 —29 +42,741 | AUS: 18------- 5.886 got! a oTe 
Contingent liability on bilis ‘ ag gh gp ee | Bus. 1....... Bae 5,349 7,961 
purchased for foreign corre- ther Fed. R e ts 437 9 66 | UB. S--0+- 0s & 400 5,330 7,935 
ES oats innate $647 $579 $43,362 $300 a Pb eee Bo t o | July 28....... 5,896 5,310 7,913 
Commitments to make indus- - . +inc we fie ti ™ wu + , 6.438 >aee ane 
ME QGVAMNCES ..cwccccccsces 1 : “ d , 
ces — 15 WM. aces - es eek a July 7 5,388 5,398 7,866 
. eek . . une ° 
Comparative Statement of Federal Reserve Banks Imports : | June 23 5,403 3,328 1836 
Condition Sept. : From China Riekieniaes hakosess $278,000 | June iG 5,406 5,337 7,819 
’ Total Total Bills Total US. F.R.Notes Due Mem’rs. *Raiio | From Chile ..............s0..000. 48,000 | June 9 5,405 5,360 7,790 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c From Guateriaia ttt eeeeeeeeeees 14,000 | June (2 5,390 5,350 4,777 
a eerrrrer $378,455,000 838,000  $157,678,000 $254,461 $254,659,000 72.9 ne | ee 2 . 5,409 5,335 7,764 
New York...........1,723,566,000 14,390,000 ,755,000 654,357,000 1,572,157,000 71.0 | .. Total ............-.-ss0es-eeeee: $340,000 | May 19.. - 5,426 5,357 7,753 
Philadelphia ......°. ‘285,090,000 5,562,000 167,120,000 245,798,000 1911694000 65.6 Earmarked goid, net decrease. 462,000 | May 12 5,425 5,369 7,752 
Cleveland ........... 396,209,000 288,000 213,024,000 318,024,00( 256,608,000 67.1 Mey 5.. . 5.419 5,372 7,756 
Richmond .......... 195,678,000 665,000 103,563,000 287, OO 133/383 66.3 DE ssiemrs son awadieiecyeisbiansas $802,000 | Apr. 28 5,412 5,346 7,755 
MI 05 do niin ,479,000 187,000 94,259, 00 129,751,006 74,229,000  58.1°| Exports: Apr. 21.. - 5,414 5,364 7,746 
Chicago ............. ,808,000 450,000 428,343,090 772,357,000 723,562,000 73.8 | TO France ..........-....-...+++- $9,263,000 | Apr... 14 ae eat saa 
 talt............ "131,000 161,000 93,200,000 134,575,000 1260041000 68.9 RP Sis cs ewddlececsieuss5a 2,094,000 1933 
Minneapolis 000 3.( 65,614,000 105,451 97,251,000 71.3 —qee | Mae, @ 5,610 5,65 4, 
Dallas: re 900 -152,000 92,944,000 114,019, 158,065,000 67.3 BOUT axtnnrecasscennes exo eehe ses $11,367,000 | sonal’ indices computed ‘by the Pederal 
Petree . r ¥ 095, 0€ v ¥ " | a ndices compu e era 
San Franc : 00 iss" 1083 ee} 2is'sr : ry st ye] ss DISCOUNT RATES OF CENTRAL BANKS | Reserve Board. +Valued at $20.67 an ounco 
*Ratio. of “total reserves to deposit and F. R. note liabilities combined. ae . Federal Reserve Present Date Previous | Prior to Jan. 31, 1934; at $35 an ounce there- 
System: Rate. Established. Rate. | 2°‘¢T 
Reichsbank GOLD RESERVES OF CENTRAL BANKS 
{[Fheuspnte | of < mene Pee: 5 toed 3” (In dollar wie Ce oy a. h: 
"Sept. 7, tAug. 31, tAug. 23, Fm 15, tAu ae 7, "Seba" Nov. 16, 1933 3 . ree 
= coin — gee ye ee 74,987 74,907 i. eis Fen. 3 i934 3 vinci 
eserve in foreign currencies. 777 3,630 3,40 3 2 rk : OF 
Bills of exchange and checks. .3,441,222 3,539,586 3,183,004 sae me 704 «3, i iis Det oo 1933 3 193: _s anc ta ~I hy a 
Silver and other coins.......... 219540 °"212'911 "308,662 270/389 "237114 '214°6: Feb. 8, 1934 3 “4 a 
yee on other banks........... RH 30 16,554 13,328 9°517 8316 Mar. 16’ 1934 sep. - ata 7 ae a - 
rn ae J 50 ok bie asad-« esas i 128, 233 f : 5 ies a wa. os 
ED wkccnceensncedecess 739,734 737,187 0 77 083 19 st 399 195 re ¥ 44 Sep. 1...3,214 937 18 328347 
IIE ots ns cinsce nen cve xe 604,280 649,492 — €09,192 621,412 _‘ 627,850 _507,200 Feb. 16, 1934 Aug. 25...3,208 $3 18 3 307 308 
Notes in circulation. ........ 11: 3,708,940 3,823,908 3,502'022 3,594°312 3,644'962 3, 420°431 June 30, 1932 =f te OS FS 
Other maturing obligations... 667526 716,589  '701'518 1443 «626,018 "378.356 cram FS ae te OS FF ee 
Other liabilities ....0-.....0.0.. 193,339 190,676 174,134 171, 186, 2391510 Sep. 22,1932 5 | July 28.3144 986 18 $16 347 BOB 
EIEN ALAM % % 4% 4% . er er 
“Cable report; sudject to revision. +As reported in the official Reishehenh ahetement. Sep. 9: 1933 34 suly ry 3 174 $30 17 31¢ oa 308 
BROKERS LOANS . Jan. 22,1931 2% | July 7...3120 936 17 316 340 368 
(New York Reporting Membe: Banks) LOANS TO NON-BROKERS AT June 28, 1934 5° | June 30...3,116 936 17 316 338 360 
(illions of Dollars) NEW YORK OW. 90, 1 3 | Juncis.. 3092 980 22 fe S80 $2 
wn -0 + B, une } 
i a am, oe (Millions) Feb. 16,1933 4 June 9...3,081 936 316 329 375 
1994. count. Banks. ers. ‘Total. mand. Time UUnY 92 1983 438 | June 2...3,067 935 31 316 326 375 
Sept. 12... 14 1 796 491 305 : . . i ay % 3 324 375 
Sept. 5...675 148 1 824 513 311 sa a an Sc 7E 18S OK | May 19...3,000 98 28 315 538 STG 
wee et me ie ; ao ae Des: ai ios) 3 | May's. 20m Se 43 SR 8 
Aug. . f 314 | Loa ities. . * 42° ay ’ 
* — 3 15... 668 (oi i 821 317 aes on bea a $1,505 $1,820 Oct. 18,1932 5 Apr. 28...2,968 935 52 319 316 376 
Aug. 8... 666 160 1 506 321 rs’ loans ...... ws 675 790 Oct. 26,1933 6 Apr. 21. ..2,943 - 316 375 
uF 3, : me hie july 18, 1933 5 Apr. 14...2,937 936 54 324 316 375 
Sept. 13... 790 9 8 890 604 286 | Loans t k es 
ns to non-brokers $827 "$830 $1,030 Oct. 14, 1933 TY, 333 


















































ae 
. 


THE ANNALIST Friday, September 14, 1934 





MISS HELEN HICKS rose to the su- 


preme heights of golf to win the 
women’s championship of the United 
States—defeating the 5-times U. S. 
champion and the champion of Great 
Britain on two successive days. A 
frequent smoker while on the fair- 
ways, Miss Hicks has learned how to 
guard against fatigue. What she has 
to say on this subject will be of in- 
terest to every smoker. 


HELEN HICKS tells her way of regaining 


youthful energy! 


OFFICE MANAGER. John 
W. Grout says: “I smoke 
Camels steadily...all day 
long ...and I never even 
have to think of jangled 
nerves.” 


TENNIS STAR. Ellsworth 
Vines, Jr. says: “Camels 
have a refreshing way of 
bringing my energy up to 
a higher level. They take 
away that tired feeling.” 


OLYMPIC DIVER. “When 
I'm tired,” says Georgia 
Coleman, ‘I smoke a 
Camel and soon feel like 
myself again. i like their 
mildness and different 
flavor.” 


“The strain of championship golf 
puts a tremendous tax upon your en- 
ergy, mentally and physically,” says 
Miss Helen Hicks. “I often find that 
I’m absolutely exhausted at the fin- 
ish. But I can always restore my en- 
ergy quickly with a Camel. For you 
get a delightful ‘lift’ with a Camel. 
And it’s a ‘lift’ that I enjoy often, as 
I find I can smoke Camels constantly 
without a sign of jangled nerves.” 

Every role in life has its times of 
strain. Every day has its many mo- 
ments of depleted energy... uncer- 
tainty...self-distrust...“low” spirits. So 
why not turn to Camels yourself .. . 
for more smoking enjoyment and to 
offset fatigue and irritability? Thou- 


sands of experienced smokers have 
found for themselves that Camels 
give a delightful “lift.” And science 
definitely confirms what they report. 

Camels are much milder — made 
from costlier tobaccos. Smoke all you 
want—Camels never get on the nerves. 


ALL TOBACCO 
MEN KNOW: 


“Camels are made from 
finer, More Expensive 
Tobaccos — Turkish & 
Domestic — than any 
other popular brand.”’ 


Camel’s Costlier 
Tobaccos never 


get on your Nerves! 


ba 


Copyright, 1934, R. J. Reyno 


lds Tobacco Company 
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